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ALBERTA 

Twenty  Year 
6‘X  Gold  Bonds 

Dated  1st  October,  1921 
Due  Isl  October,  1941 

Principal  and  half-yearlj 
interest  (1st  April  and  Oc¬ 
tober »  payable  in  «ol<i  at 
Toronto,  Montreal  or  Kd- 
rnonton  at  tbe  liolder's 
option.  Bonds  may  be 
registered  as  to  in'ineipal. 
Denominations:  ?1.0oo 

Tras(e>e  intevlinenl  in  the 
Prw»inw*«  \lbi‘r*ii.  British 

('oliimhia.  ,Saskateh(‘M>iii,  .llaii* 
itolta.  Ontario  and  rrince  i:d- 
nartl  Island. 

Prloe:  and  interest, 

.tieldini;  t>.ll)  p.e. 

The  Ironds  are  ready  lor  iin- 
mediate  delivery.  Onlers  nia\ 
be  telegraphed  oi  teleplioneii 
at  our  e.vpense. 

A.  LAMES  &  CO. 

i\yESTME\r  R/nr:s 

Established  18^9 

I'filon  Batik  Toronto 

TraiiKportntfoo  IMHe  MoiitrenI 

74  Breadth 05  Nrw  1  ork 

Hariia  Trai«t  Bid*  t  iifcatso 

Rrlmont  Holier  \  Irforln 


A  Change  in 
Conditions 

The  new  Green»h.ield9 
Review  tells  how  and 
why  business  condi¬ 
tions  have  now  changed 
in  Canada  and  through¬ 
out  the  world.  The 
extent  of  the  change  and 
what  may  be  expected 
of  it  are  matters  of  vital 
importance  to  every 
business  man. 

H'rite  for  a  copy 
to-day. 

Greenshields  6^  Co, 

INVESTMENT  SECURITIES 
Montreal:  17  St.  John  Street 
Toronto:  14  King  Street  Eait 
Ottawa:  Central  Chambere 


BANK  RATE 
REDUCTION  I 
JUSTIFIED 


Existing  Monetary  Conditions  in 
Great  Britain  and  United  I 
States  Called  for  Such  Action, 
and  it  Will  Help  to  Restore 
Confidence  and  Be  Material 
Trade  Asset. 

l(ir(>iM  Ihc  l/*)iid<>ii  Itiin-aii  of  I'lu' 
Kiiinncial  Times.)  i 

I.oncion, — The  recent  irduction  of 
the  lirili.sli  bank  ratr  to  5  per  ce!it.| 
I  came  later  than  was  exported,  hut.! 

of  coiir.se,  it  wa.s  welcome,  if,  p'T-' 
I  liaps,  a  little  belated.  i 

I  The  nnseltlcd  political  situation  at' 
home  and  ttbroad  was  a  factot  in! 
keeping  ilie  Bank  rate  up.  and  al-' 
tbongb  the  politieal  outlook  is  sll’li 
far  from  calm,  the.  fact  that  the  Fed-1 
■fial  Rp.servr  Bank  of  New  York  low-: 
|e|pd  its  rate  from  :'i  to  f/s  per  cent.  I 
■  indni  efi  (he  Bank  of  Fneland  dive<  -  ' 
j  tors  to  make  the  reduction. 

letion  Jitsfifietl. 

I  'lhat  they  were  ,|ustifipd*1n  iheiri 
aeiioii  by  the  e.xisting  inonciary  con-; 
ditions  both  in  F^naland  and  the! 
fnited  .States,  is  beyond  question.  Tlc- 
cently  the  British  investment  market 
symptoms,  too,  have  been  more  hope-' 
fill,  as  in.-itaneed  h.v  the  marked  sm  - > 
cess  of  the  new  loans  tssue.  and  tnej 
large  snbscriptinn  to  the  new  Trea.s-| 
inw  Imnds,  This  inflow  of  cash  from  I 
public  resources  has  enabled  thej 
British  Goxernnient  to  repay  a  large: 
amount  of  floating  debt,  and  if  isj 
hoped  that  the  lower  Bank  rate  willj 
slinnilate  subscription  to  the  .it  j  per 


SATURDAY,  NOVEMBER  19TH,  1921 


TWENTY  YEARS  AGO 

IN  1901  AND  1902,  we  owned  and  offered  City  of  Montreal  bonds, 

due  in  1939.  at  102 f,  to  yiehl  3.37  per  cent.  Hamilton  Electric 
Light  &  Cataract  Poxver  Co..  5%  bonds,  due  in  1920,  at  103  to  yield 
1.80  per  cent,  and  Montreal  Light  Heat  &  Power  Co.,  boinls, 

due  in  1932,  at  102  to  yield  per  cent. 

TO-l>\V  WK  \RK  OFFKKIXt;  I’ROVTNt  l \l,.  Ml MCII'.VL 
\M>  PI  RfJC  I  TII.ITY  WINDS  \  I  PRK.FS 
TO  I  IFF!)  TO  7.:t0' . 

Me  shall  be  glad  to  discuss  with  you  present  opportunities 
in  high  grade  bonds  for  your  safe  and  profitable  investment, 

Harris,  Forbes  &  Company 


1 0c.  A  COPY,  $3  A  YEAR 


CANADA  MAY  I -  I 

GAIN  GREATLY  !  Province  Jj 

BY  NAVAL  CUT  „  " 


21  .'**1.  ,|olin  Si  reel 

MONTRKAL 


LiniilctI 


C.P.K.  Hiiildin^' 
TOKOINTO 


ARMS  PARLEY 
AFFECTS  STOCK 
MARKET  LITTLE 


Steel  Stocks  Suffered  Somewhat 
Early  in  Week,  But  Quickly 
Recovered,  and  in  Few  Days  i 
Wall  Street  Had  (irown  Bull-  j 
ish  in  Tone — Local  Market 
Followed  New  York.  I 

On(>  of  the  most  importanl  confer- 1 


'1^— horiron.  But  'iKh  a  fall  m  tlic  "‘a 

t.omrPItOKIT  RV  111  mt 

Rotterdam  To  refute  rtimors  con-j  ■’"h''- 
corning  large  LHiteh  hanks.  Hotter- 1  Mane-,  I’h  ;il ,'i'iil. 

damsehe  Bankerreniging  instvpd  ot;  comp-MaiBe  .i',  ■  » 

wailing  to  make  annual  report  ha;,  ,,,. 

put  out  a  semi-annual  sratenteuF  V.ith  th^^  m  n 

..], owing  that  Its  net  profits  in  Pa.st : 

si.x  months  leavo  large  roserve.s  alter  I  . 

paying  1t(  p.e.  dividend.  (I  ontiniieil  on  Page  <.l 


rent.  Terasury  bonds  and  thus  enaiiiel  ernes  in  historj  is  now  going  on  at 
a  further  curtailment  of  floating  debt.  Wasliington  and  yet  the  stock  mar- 
.\t  present  the  total  amount  of  the,  krts,  which  are  proverl>ial  for  their! 
floating  debt  is  £  1  Tl.'lT.f.'til.Ode  ster- j  ai>ility  to  discern  and  diseonnl  com- 1 
ling,  of  which  £  1.12S,977.on(i  eon.sist.«  ]  ing  events,  have  pursued  their] 
of  Tre.ssnrv  hills  and  £  .'ll  OfUi.nnO  ;  coiir.se  aiiparentlj  oblivions  of  wh.it 
O'. erdraft  at  the  Bank  of  Kngland.  is  faking  jilace. 

The  trade  of  the  country  will  tiene-  Ordinarily,  the  stock  inarkci  ma>  ] 
fit  from  the  reduced  Bank  rate.  With  almi'st  be  said  to  I'e  guilty  of  thej 
tlie  rate  at  .5  per  cent,  the  traders  charge  of  making  niiicli  ado  aliont  j 
w  ill  now  pay  only  fi  per  cent,  for  notliing.  Bossibly  they  would  have  j 
temporary  .seromniodation :  when  the'  made  more  gne.sscs  at  what  tlie  inn-i 
rate  was  higher  many  of  Ihem  lu'c- :  fercncc  would  do  had  events  (rails- j 
•erred  to  enrtail  onerations  ratiier ,  luff'd  more  slowly  al  iliat  gathering.] 
than  paj  what  they  considered,  fiom  doiilit  tlie  speeelie;;  of  the  repre-j 
an  eronomio  point  of  view,  to  he  un-j  scntali.es  oi  the  \arions  iountrics| 
profitaiile.  It  will  also  help  lo  re-  would  ha\e  lx  en  fully  dealt  with  and, 
store  confidence,  and  this  in  itself  is  ■  analyzed  li>  the  street  and  market, 
a  material  asset  to  trade.  Incident- i  inot  eincnt.s  would  have  liei  n  liascd  i 
ally,  it  may  he  mentioned  lhat  the  thereon  had  the  opporlunit.v  offered. 
iBank  rate  has  yet  to  fall  to  h  per  oppoiiiinity  oi  tliis  cliaraciei" 

cent,  tiefore  it  equalizes  the  mini- i however. 

niiim  prevailing  in  the  fateful  year  of  Alinost  the  iiioi'.r  iit  Hie  rouli  reiici- 
1M4.  before  the  storni  clouds  fir.  t  lie.gan.  Hic  I  nilcd  .St:iti.  went 
began  to  apnear  on  the  lai;’.  o^an  rtraiglit  to  the  licait  ol  tin  siih.iect^ 
I'orirop.  But  -.mh  a  fall  m  the  aiid  .lunoimced  an  almost  fiiUy  work- 

fittur''  (an  onlv  he  Imt  "a  p:  >ii'  •''*  't'*’  idan  of  |>i''>po.-a I;-  loi  (lie: 
•],„pp  •"  '  li.nal  lioiid.iy  ol  w  iilcdi  so  mticli  lia  ( i 

I'Cen  .uiid  during  tlie  pa  .i  o  w  year.';.! 

Mane;,  |’|i  ;il,iul.  -j  j,,.  mai'kr:  ,n  .New  York  I 


Me-' ;i  \v  (i  :le  I  lie  coP'lr.' i  iitp.  e  ah' 
|  iance  of  mon"''.  in  I,o..iht.r :  ii 
.  i  continues.  V.  ith  th"  r.-'dii' l ;  m 
.jtiie  tiank  rate,  tlie  l.o'idon  ele,;] 

(f 'onfiniied  on  Page  7.1 


t 


4.,! 


OPe'iet)  on  .Monday  Rdlowing  tlie  an- 1 
i.ciim  emrnt  at  pra>  I ical ly  tlie  pi  ov- 
(roiiliiiiicd  (til  Page  7.) 

YORK  LOSING 

ITS  OLD  landmarks; 


(fletff 


andi^  €:anUMmeA 
aViVaC  pumte  njoeci. 

^cK,-eocp^ndLe<i 

fui^ammian  cf  thid 

ivcu^  ^joncediane  mone^. 


\rv  ^'o^k.-  Now  York  is  flrsfinrd  |  view  ihr  rrnaml 

to  !o.-e  one  ot  its  attractions  for  out-  i  lected  from  the  Inc  (u.ic  li 

or-towii  visitors.  .\n  in.iiindion  has  |  receipts  arc  hound  lo  coiif; 

hern  granted  to  remow.  the  so-,  ailed  ^  ^  , 

riirl)  whicli  has  iiprii  opri  -  .  .  ,  , 

ating  lor  so  man;  ;rais  in  Hie  mi, I-  \  ernment  niainlam  a  s.iic  ha 

die  of  Broad  Street  jn.st  below  the  diture.s  than  by  still  iiirther 

•New  ^  ork  Stoi  k  Kxchangc  hiiMding.  The  expendi  ure  on  t 

R-cently  the  .New  York  (1111.  .Mar-  fallitm  off  this  year.  ,\'o  c 
kpi  AssfKiHtion  took  po.^spssion  of  a  l  •  l 

their  now  Kxchange  tmilding  on  I  same  lime,  it  is  the 

friniiy  Placr,  Follow  ing  this  the  |  expenditure  crjuld  hr  pa 

,  iirh  Stock  and  Bond  Market  was  Capital  Account  should  at 

formed  and  they  ond.^aioimd  lo  con-  progress  of  ? 

tiniif  :>n  oiitnooi  tiadinc  niHrkrt.  ft  ,  ,  •  i  i 

IS  this  iiaiiinilar  groni,  that  is  now  untimely  curtailment 

1  iilcil  out  of  business  liy  a  temporary  ever,  a  policy  of  stn,  tc.st  , 

iii.jimction  granted  h.v  .i,'i;,ticc  I.ydon.  ment  is  necessary  fror.i  this 

Immediately  after  it  hecame  know  n  revenue  account, 

(hat,  a  new  organization  had  been 

formed  to  ront'niie  business  on  the  ^  - - -  - 

old  site  on  Broad  Street  suit  was  i  BREWERIES  UNAFFECTED 
r  rough,  h;  (he  H  oad  Kxehapge  (  a.  gy  ^  DECISIO 

I epresentiP.g  (iroperty  owners  in  the  .,  ....w, 

distriei  to  have  the  tntirkel  ruled  off  .Some  eoneern  was  <aii;c'i  j:i  lo. 
Hie  -ftvei.  In  gii'iiting  Hie  injunc-  eifeles  when  it  was  hat  tied  H 
Hon.  vvhteh  holds  good  inilil  the  ease  '  iistom.s  Ufficial.s  at  \\  a.-.limgion  h 


Strict  Economy  Necessary 
To  Offset  Serious  Decline 
In  Revenue  of  Dominion 

Ttll.  financial  slalemcnt  of  the  Dominion  of  Canada,  for 
the  month  of  October  and  the  r  iirrent  financial  ycitr.  lo 
date,  reveals  some  interesting  developnienls. 

horemo.st  amonpf.st  these  is  the  sharp  falling  olf  rhiritig 
the  month  in  the  amount  ol  the  Income  T.ax  collected.  1  his 
failing  off  wa.s  only  to  he  expected  in  view  of  the  effort  made 
to  collect  the  tax  in  the  early  months  of  this  year.  If  this 
effort  were  successful,  the  falling  oft  should  he  even  greater 
from  this  forward.  lhat  is  has  been  successful  i«  shown  in 
the  fact  that  the  total  collected  this  year  lias  been  $h4.7  36,- 
845.  as  compared  with  $7,297,312  for  the  corresponifing 
period  of  last  year. 

In  the  month  of  May.  the  income  tax  collected  .imount- 
ed  lo  $39,5  56,71  I  ;  in  .Inly,  the  collection  amounted  lo  .$9.- 
194,926;  in  September,  to  $8,272,803;  while,  in  October, 
the  amount  fell  off  to  $1,935,200.  No  douh;,  the  monthly 
collection  will  be  practically  nil  during  the  balance  of  the 
fiscal  year. 

Largely  by  reason  of  tlio  falling  off  in  this  item,  the  total 
Dominion  revenue  collecicd  in  October  amounted  lo  but 
$26,063,292,  as  comj.tiiied  willi  $36,671,056  in  October. 
1920. 

Another  item  contrihuting  to  the  reduction  in  total  rev¬ 
enue  is  the  continual  ftilling  off  in  Customs  revenue.  In 
October  the  amount  collected  was  but  $8,416,846.  this  being 
approximately  $5,500,000  less  than  in  0,  tobcr.  1920.  For 
the  year  to  dale,  the  1  tistoms' collections  arc  but  .$6f),668.- 
646.  compared  with  I  12.825,420  a  year  ago.  Hie  falling 
off  is  of  course  due  to  smaller  importations  this  ye;tr. 

•Another  somewhat  startling  item  is  the  falling  olf  in  the 
revenue  from  Public  Works.  Railwitys  and  Cantils.  the  total 
lo  date  a  year  ago  being  $26,618,319.  as  comptircd  with 
but  $f)89,863  this  year. 

I  he  explanation  of  the  falling  ,)lf  in  the  latter  item  is 
not  available  at  tbe  moment. 

Total  revenue  fr,im  all  sources,  to  dale,  amoiinls  to 
$236,066,342.  being  $20,500,000  less  I  ban  a  ye.tr  ago. 

Fortunately,  expenditures  Itave  Ivecn  held  in  check  al.so, 
though  the  total  exiienditure  ,>f  .$162,821,556  is  hiil  $17.- 
500.000  less  thitn  a  yettr  ago.  I  he  falling  off  is  due  mainly 
to  a  reduction  of  $16.(100,000  in  .Soldiers  Civil  Rc-cs|ablish- 
ment  and  of  $9,000,0(10  in  .Soldiers’  Land  .SritlemcnI. 

In  view  of  the  l  eitainty  lhal  very  little  more  ,  an  be  col¬ 
lected  from  the  In,  (ti.ic  lax  this  year  .ind  llial  the  (  nsloms 
receipts  arc  bound  lo  continue  to  run  largely  under  ibo-e  of 
a  year  ago.  it  would  eeni  ihiti  in  no  oll.cr  '/v'ay  can  (be  (jov- 
ernment  maintain  a  s.ife  lialan,  r  between  r,'<  etpi-,  and  expen 
diture.s  than  by  still  iurther  redueing  it.s  exi'/onrlitiires. 

The  expendiHjre  on  Capital  /Xccount  has  :  ho'A’ii  a  huge 
falling  off  this  year.  ,\'o  dcjubl  this  i:s  an  cnlorced  economy. 
At  the  same  lime,  it  is  the  one  direction  in  wbi.  It  increased 
expenditure  could  be  pardoned.  Wise  cxpciidiiiirc  on 
Capital  Account  should  at  all  times  be  a  good  investment, 
and  tbe  future  progress  of  ibe  country  may  readily  be  retard¬ 
ed  by  untimely  curtailment.  In  every  other  rcspc  l,  liow- 
ever,  a  policy  of  sitri,  tc.st  ccononiy  on  the  jiart  of  (lovern 
ment  is  necessary  fror.i  ibis  forward,  to  meet  '.he  serious  fall¬ 
ing  off  in  revenue  atcounl. 


Although  Canadian  Navy  is  No  j 
Great  Elxpense,  There  Will  be  , 
Big  Potential  Saving  in  Future,  ] 
But  Really  Practical  Issue  Be-  i 
fore  Public  is  Railway  Deficits  I 
and  Debt.  j 

-  I 

1 1  roll!  til*'  (Ittiiivii  liiircitii  of  Till': 

I'iiiiiiiciiil  Tinirs.)  | 

Oil.iwa.  Tito  capital  natiiiall.v 
sHitiirl.v  ontloi's,':?  Hto  proposal  niatlc  ] 
jj  liy  ih.'  |■|lil,',1  .Stiitos  at  Hio  Disafina- 
I  ntoiil  • 'onfoionci'  Hiai  (it)  capital  war 
iios'cls  lit'loiiKili.;  lo  Hto  load .11,5  Ilia  1- 
!  iiilt’''  itatioits  Ito  scrapped;  Imt  it 
I  (loos  ;  o  on  aoiioral  gi  ntimls,  rat  her  j 
Hiaii  liocatiso  oC  ait;  iiloa  Hial  thol 
,  I'fopu.  al  would  Ij-litoii  Hto  inosoni 
”  1  loail  ol  la'atioii,  ( 'anadiait.s  lo-dav  ^ 

■  I  in  a  (  omp.i ral i\ o  .-onso,  ai'o  I'arryinai 
Ivory  noaily  as  )to;i\y  a  load  of  taxa-' 
tion  .1..  ;n  o  tlio  pooitio  ol  Britain.  To  ^ 

1)0  ;  |>.  ■il'ic,  it  is  \or.v  nojirly  ashoayyl..- 
j  w  1)011  ronsiilori'd  froni  tlio  per  I'apila  ' 

'  ■  laiiilpoinl  Bill  Hioro  is  this  diff,  r 
oii'  o:  Britain'':  lioat;  oxponditnro  i 
day  i:;  dno  \or;  laryol,'  lo  tlio  oo-'  I 

..  till'  na  V ;  ;  t  'anada'i',  i:,  not.  | 

t  aiiatla  a  tiiunor. 

'  It  i.  qiiit,'  proli.ililo  Hial  it  Hu  1)1'' 
j.o  .al.'  now  hofon'  Hio  ( 'onforoni  «'  1 

all  adopl,')l,  tlti-  per  lapita  ccsl  oi  j 
III)'  :n\;  lo  Hio  people  of  the  Biiliri’ 

Isle;  Mia;  I),'  fill  Iwo-Hiinls.  or  li 
’  (ii'oirHil  down  l  i  alionl  .'51.“)  per  ,api 
la.  Bill  il  t'aiiaihi's  wlioli'  iiaial  <'\ 
pon  lilnr"  wore  :il  oiu'o  wiped  onl,  i; 
on!d  not  moan  a  sayinu  oi  nior- 
;ti!.m  So  oont.'  per  capita  diiiilii;  Hi 
;oar  (  .ina'la,  howi'ior,  might  ho  ' 
yroat  poiciitial  '.^ainor  iiy  Hu'  o  p'o 
|io  a'.  .  Till'  FniH'd  (Sale:,  wimi'. 

also  lo'iiolit  proiiahl;  lo  11 . . 

ol  «:’,o)i,oi  i|,ooo  a  year,  which  wonM 
mean  a  cmHl'.:s  ilown  of  at  least  -  ,'1  ' 
per  <  cMl.  in  her  nalional  I'xpontii-' 

I  II 10. 

l{iiiii-ltiiiiiiiMg  Slorios. 

I  Stories  Hint  liayc  liccii  soul  out  of 
Iho  V\,';:|  liai,'  lofi  the  impiossioii 
Unit  Hio  ooiinlry  is  losing  an  iin- 
nionso  Sinn  of  mono;  llirom;li  tlio  | 
simigglins  of  whisky  and  aiiloino-  j 
biles  fi'oni  the  Fnited  Slates.  One  j 
rctiorl  says  that  20,000  anto.s  had  '  __ 
boon  siniigglod  In  diirlnu  Iho  last 
year  .of  whicli  In. 000.  with  an  osii- 
matod  yaliie  of  $1  l.ooo.titMi,  hayo 
son,*  into  the  Prairie  Brovinces.  M. 
is  inoi'i'  tlian  probable  that  a  lot  of  | 
liquor  lias  in  llii.s  way  boon  liroiisht 
into  the  coimtry  (inrins  Hio  last  year,  - 
and  Hiat  ,|iiito  a  few  anionioliilo!!  '  I 
lia\c  also  (icon  driven  af  i'oss  Hio 
lioi'iidary  wiHioiil  llio  lornialil;  of  a^ 

,11' loins  iiispi  I'l  ion  :  but  llio  lini.itior  | 
(('miiimioi';  on  ruse  7.)  I 


British 

Columbia 

6%  Bonds 

Due  I  <trl«»l>cr.  1916 

Price  on  Application 


L)QMI7^IO?f  SETUBlTIBe 

COKPORATIOfS  LI7*NrrBD 

_ C4NA04  Lire  VLOC  MOMTUVAL 


TORONTO  RT  ilWAY 
GET^  ATTENTION 


'-'m  iiebiers  tliximisl;  Miidiiii:: 
l>''»oli(|'iiieii(  .  in  t(r,ler  (o  Ib'li  r- 
iiiiiio  B  lial  i  iio;  >.  ri'  to  t.i'l 
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•iS,  irmo  -.vli.eli  |i  ;lm  ii  loll  iiwa;  Hi  I  prot  idon'  of  Hu 

ii.i  lor  a  l.o.ird  tol  and  d  iwn  lo  o.!  !or  j  j  rijiod  ,  isar  Sioros  < ».  of  Anierl,:;' 

lii'olii  II  loi.e.  ^  land  (.  \\  bol.'in.  eliairi.ian  of  the 

(  -Hr...  Ilie  .;!)  I:  opeir  i.  al  l..il,i;'|  toanl.  ha.s  lieen  roleelod  to  snoooed 
a  board  lot  and  I  I... *e, I  at  i;7.  Ill,,,  \|,  \V||,.|jm  will  bold  br.Hi 

fat  a;  <  an  '  i  le,.riif'<l  tliere  .iici  ■,>.«. 

no  new  di  \ ,  lo|)  O' III  .  to  ;i,eooiii  loi  j  |.^  exjie,  ted  Hie  aniuimu  onicni 

Hu'  ai  Hon  ot  Toioiilo  Kailway.  ■Clie  j|  pp  „i;,,ip  sborHy  of  Mr.  VVi'.io' 
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TORONTO  HA, MILTON 


EXPECT  BUMPER  YEAR 

;:m;^;:ns':;ope;;y  ,:;;^;:rs  m'  ;im  ,  u.  s.  decision.  for  equipment  co-s 

district  to  h.'ivo  the  inarkoi  ruled  off  .Some  oonoern  was  <aii;ed  i:i  loial  w  1  <,rl;.  i  lu  ;ear  w!ll  ,  los,  iin'  ailion  ot  Toroiilo 

ibo  -frooi.  In  aiiHitins  Hio  injunc-  '‘iielos  when  it  was  leamed  lb;il  wiHi  roinrii  low  ordors  for  .ais  ;ind  iiuiHiaiioii.s  ulii  li  ba 

tion.  w  hirl)  holds  ;;ood  until  the  case  '  u.'Moin.s  Official.',  at  \\  a.'.liiimion  had  i',< oiiiol  j,  os.  It  is  lie,  amse  of  Hii:,  pi.ieo  an  :ml  to  be  i 

(  rimes  to  trial,  .lustioo  i.ydon  ruled  , '•'■'^”'''1  an  order  to  all  .'morifan  Huii  Wall  ;-iireot  i,;  lookiiiis  lor  a  liit;  I  nMi.eiiieiii:- 
that  oven  if  llio  police  had  boon  Ion-  '  'i-stoni.s  Oftioor;  aioni;  ilie  i  anadian  ;oar  in  the  eqiiijmieni  indiis  ry  iiiic'inie. 
iont  in  tlio  jiast  in  allowing  a  roped-  frontier  that  no  further  sliipmonis  l'i22.  'Ibo  annual  npori;  of  i-tald-l  'r)|.'  .'niiiir 
off  space  for  outdoor  trading,  the  of  alroholio  liquors  wore  to  1,0  ac-  win  a.,  well  as  .\iiioneari  l.oeoino- 1  -,,1,1:,  forwai' 
lu'otost  of  firoport  y  ow  nors  who  eon-  eptod  for  imporfatiou  1101  roloa.soil  Hvo  will  .  !:ow  a  I'lord  cai  h  |i'iKi-!js  ,  >  pe.  trd  1 

Hiiilod  that  the  outdoor  market  wai.  lor  exportation  until  fiirtlu  i-  ordor.s.  tion  w  ith  earnin'.;.*  in  exi  o.ss  „i  diyi-,  n,  , 

,'  'ii.iblio  niiisaneo'  n'oorsilaled  it:.  Ill  certain  quartor.s.  il  is  not  di  nd  ro,)uir,  in,  nt.s.  Baldwin’.',  :oir-:  '|  ||,.  rniinwi 
loinoial  trom  tlio  pill, lie  IlioroiiKh-  lliniisbt  tiiat  this  order  will  sroall;  plus  after  di'.idi  nd  lor  Hu  •'-oyon  j  mpin  ,,|  Hi,.  , 
faro.  pffooi  local  browing  and  <  \)»ortin'-'  yoar.s  to  fiul  iJocinbei  dl  mxi  wilij,|„|,,  |{:,i|«a. 


ha\o  li,'<'n  lakPi:;  I  ujHi  j,  iironiiiien'  Bro:i,l 

1)0  jiioech  iiiaiiMii  iirokorago  lioii;,o. 

e  I'  ildiiii:  :  i;;’ii 1 1  '  « I  » 


.■H'iiiira  on  iiroeu.odina'  arr 
forward.  I  'll  lu  lain:;  d"liiiiti 
I'. led  lo  lie  l.nown  for  ':');iu 


■|i,iblio  niiisaneo"  n'oorsilali'd  it:, 
roimnal  trom  tlio  pill, lie  iliorongh- 
faro. 


niePirtditA 

NESBITT,  THOMSON  &  COMPANY 


TORONTO 


222  St.  Jameti  Street,  MONTREAL 

HAMILTON  LONTKW,  Ont 


FiORDON  GRANTED 
YEAR’S  EXTENSIDN 


iho  Kioriion  1  O’np.iny.  I.iniilod.i 
i  r  t.'oon  ;,ranif'd  an  oxloiision  of 
Hnio  for  one  yrar,  in  which  to  pay  its! 
i’s  liahiMtif.'.  Tliis  period  of  aracc 
!.o  .\moinbor  22.  1'‘22,  was  accorded 
by  coiisrnt  of  the  creditors  in  their 
.iiial  noefji'g. 

Owenc  10  Hie  situation  havina  been 
'’lorouahly  thrcslied  out  at  the  preyi-  ■ 
oils  informal  moetinr.  iiractically  no  | 
discus.sjon  took  place  at  the  final  | 
I'.ioetinz  of  rroditors  of  the  Biordon  | 
'.  (,';ip:''iy.  Limited. 

The  proposal  sulimittod  lhat  he.  j 
I  ompany  he  aranted  an  extension  of  i 
lime  fo  rone  year,  in  wliic  to  pay  its 
dchLs,  wa.s  practically  the  same  as 
il'ut  .'••ont  out  to  creditors,  with  the 
addition  of  two  names  lo  the  Credi¬ 
tors'  Committee,  viz.:  Wilbur  Sam¬ 
ple,  of  the  George  .4.  Fuller  Com- 
rany.  and  W.  Wilkinson  of  the 
Fnion  Sulphur  Company  of  New 
■'‘ork. 

,  In  addition,  a  clause  was  added  to 
preseryo  the  ri»1its  of  the  Dominion 
tioiernmcnt  a.s  they  now  oxisl. 


In  certain  qiiartors,  it  is  not  di  nd  rcpiii',  ui,  nt.-.  Baldwin’.',  :Hir-:  iio  rriiiowina  is  a  com  isc  ,',tai 

Hiniight  tiiat  this  order  will  sroall;  pins  after  di'.idi  nd  lor  Hu  •'-oyon  j  ,,|  Hi,.  ,|(,i|  i,-,  \,liu'|i  Hu  T  ir- 

pffooi  local  hrowins  and  ,  \|»ortin';  ;rar.s  to  end  iJcecnibei  dl  luxi  wilii,|„|,,  |{:,ihMi;  will  rli-uu*,  oi  its  la- 
iiiTorosts,  owing  lo  Hie  tact  that  run  in  oxee.--  ot  Jliiu  a  sliaii  on  Hu'Ljj  H  .ind  pov.f  r  inter' -t  t'.  He 
(  cnaflian  shiiis  run  In, in  '  anadian  .'i;2u.(i00.o()(i  eominon  slock  'I'h,  re- j  1 1 v,);-,,  i;|,  ,  ii  u  1  oniniis.,ion  of  Oma- 
ports  to  the  points  to  wlneti  such  loro,  on  a  tiaid:'  ol  aildi'd  yilm*.  Hu'j,j,,; 

liquors  are  shipped  from  .Nd 'w  York,  stock,  to  many  tiadeis.  looi;.--  elu  ,111 ,  .is.oum:,  001 

With  Canadian  shiiie.  Inokii!'.;  ,or  lielow  uar.  Baldwin's  worl.ing  ,api-|  landin:'  l  itiilinis  of 
cargoes  and  t  .'inadian  railways  seek-  tal  is  oqniia'oni  to  around  .t;!".'':  ai  Hu  yni  iiis  eonip:ini<  .  .?22.77’>.IT(' 
ing  bnsiiiess,  the  situation  does  not  :  hare  on  the  coinmon,  while  .'mori- '  n  m\es  Co.  ti'' 

appear  as  serious  as  n  i.ght  be  c;in  l/oi-omotive  can  sliow  o\or  M:do|  (  j|y  (;,‘i7i,2:i."> 

thou.ght.  I  a  share  on  it:,  common.  j  Conmii.',.'.lnn  gi\'  Co.  r,'., 

— !  Hydro  Bond.; .  2,llS7..,';8  j 

U  I’.'iid  'I'oronio  RIy.  in  deal  j 

■  ^  «  (Bond.*) . $  !i,!C,d,S2d  I 

Ml©  lOr  our  .'iindry  iiaii.  of  suhr-idiar- 

New  Bond  List  .  ms  •.dodm.. . 

-  .  •  J  ,  I  Boiiiaining  in  hands  of  Cu. 

»  It  contains  a  vaned  selection  of  bonds  .  iransacti,,,,  has 

issued  and  backM  by  Canadian  Provinces  ;  .  ompictod  (hds,..  .$  G  i.'>8,82d 

and  Municipalities.  The  interest  returns  '  .\'gainsi  foregoing  balance 

range  from  i*%  to  1]/%%,  while  the  choice  ]  arc  t,ond  ini.,  fax  aim 

of  maturities  ranges  irom  one  to  forty  mher  obligations  h,  he 

,  paid  (,y  Toronlo  Kly.  In 

I  deal  with  city .  .5,1.50.0(10 

Copy  gladly  mailed  upon  request  j  - i 

In  luiods  of  'rononto  Kly.  | 

miy  J  J  O  4"*  aboyo  all  obligations ...  $  1.1(08.82:!! 

Wood,  iiundy  of  LzO.  Tins  nnnl  balmiec  of  .$1,008.82::  re- 

Toronto  1S7  St.  Jams*  St.  NawYork  I  mains  in  Hu*  bands  of  lb,  railw  ;i;,  | 

Winnipe*  Montreal  London,  En*  I  after  all  debts  bayo  lioon  disebarged  : 

_ Telepfaon-  Main  7»7  |..p,|  |,,  (jiis  uill'-l  lie  ndrifd  the  smu  ] 
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Hydro- 

Electric 

Bonds 

I.owering  operating 
costs  and  increasing 
demand  for  power  are 
emphasizing  the  safety 
of  principal  and  inter¬ 
est  offered  by  seasoned 
hydro-electric  Bonds. 

At  present  market  the 
5%  First  Mortgage 
Bonds  of  W  estern  Power 
of  Canada,  principal 
and  interest  payable  in 
New  York  funds,  are 
very  attractire. 

Thooe  Bonds  arc  adequately 
protected  by  bash  easels  and 
camlnSs,  Id  addition,  they 
areguoranteed  uncondltlon- 
atly  by  British  Columbia 
Electric  Railway  Company. 
DescrlptlTe  Circular  on  ra* 
quest. 
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CORPORATIOH 
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MoNracAi. 

TRpeate  Halifax  St.  Jahn  KMnidpat 
V/ancauvar  Naw  Yark  ^ti4ani  Knt 
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THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  19,  1921. 


Bank  Accounts  Abroad 


IF  you  have  funds  abroad  they  may  be 
deposited  at  any  of  the  Foreign 
Branches  of  the  Bank  of  Montreal. 
Particulars  may  be  obtained  through 
any  Branch  of  the  Bank  of  Montreal  in 
Canada. 

BANK  of  MONTREAL 


ESTA8USHED  OVER  100  YEARS 
Head  Office:  Montreal 
Total  Aaaets  in  Bxcms  of  |ISOO.OOO,000 


MEETING  HARD 


TIMES  WEIL 


Toronto— Etankers  in  sesalon  here! 
at  the  annual  mTOting  of  tho  f;an-j 
adlan  Bankers’  Association,  wire! 
moderately  hoi>eful  as  to  the  outloolc 
{  for  a,  return  of  better  times.  Stated  I 
— -  concisely  their  view  wa.H  said  to  he  i 

Retirincr  T  A  '“An  imiirovemcnt  In  conditions  I 

Kennng  rres.dent  C.  A.  Bogert  |  inside  of  twelve 

^  Ueuvers  £ncouraging  ^  Mes-  j  n'.ontil.^.  One  of  the  hankers  ex- ; 
to  Bankers'  Association,  pressed  it  in  another  way  by  saylnu  ■ 
and  Points  Out  That  Canadian  i  Ehat  hankers  “were  hopeful,  butj 
Banking  System  Has  Coped '  s^a/foly  optimistic.”  , 

Wiff.  nice'  u*  Edward  C.  Pratt.  General  Manasei 

Formidub.e  Difficulties.  vjoiRons  Hank,  wa.s  appointed  j 

'  Vice- President  of  the  Association. 

That  the  Oiinadan  banks  have  met  :\{r.  Pratt  is  one  of  the  widely  I 
with  ontstandins  success  the  adverse,  known  hankers  In  the  Uoiniuion  of 


FIVE  BANKS 
CLOSE ACCOUNTS 
END  NOVEMBER 


Three  Others  End  Fiscal  Periods  1 
by  December  31,  Which,  With 
Those  Already  in.  Mean  That 
Half  the -Charter^  Banks  in 
Canada  Will  Have  Passed 
Window-dressing  Period  by 
New  Year. 


THC  MCRCHANTS  MNK 

Head  Office :  Montreal.  OP  CANADA  Established  1864. 


Pald-l  p  Cnpit.il  ... 

Rc'crve  Fund  iind  l.nlivlJeJ  Profit. 


Sio..5m),0'W 
9,7«..17  » 

Tcui  IXpifitf  (Atrii  iOih,  19JI|  -  •  over  S114.V11.I W 

Total  t4n:il  sacti,  1 1  ill  •  .  •  •  over  ID  1.1  i.',  1)1 

Pre-sident:  Sir  H.  Monta?u  Allan,  C.V.O. 
VlCE-PrtEf'iDE.VT:  F.  Howard  Wilson 
r.EVEi.'iL  Manager:  D.  C.  Macarow 
SvpT.  OF  Branches  and  Chie?  Inspector:  T.  ?2.  Me.-ratt 

OENnsAl.  Sl)!'Fa!Vl8pi»:  W.  A.  JIELIHIU'.I 


Opportunities  Abroad 


cently  in  convention  at  Toronto. 

A  sreat  decline  in  the  adverse  bal¬ 
ance  of  trade  with  the  I'nited  States 
Vlas  mentioned  as  a  favorable  inci¬ 
dent,  and  it  wa.s  .also  pointed  out  that 
deposits  in  the  I'aiiad-Tii  banks  bad  ; 
been  well  mainlainf-d,  but  any  ini-  j 
pi.'ovomenl  could  not  lie  expected  nn- . 
til  anoMier  crop  hi  harvested.*  "With  I 
wheat  soiling  hrlow  $1  per  luishel  for  ' 
the  fir.st  time  in  in.iny  years,”  said 
Air.  BoveiM,  “and  prices  for  other  pro-  ; 
duels  averaaiiiK  10  tier  cent,  low’er  : 
Ihiia-  a  year  aso.  the  agricultural  I 


His  first  experience  with  the  Alol- 
Bons  Bank  was  as  a  junior  in  tlie  I.op- 
don  brancli.  which  ho  Joined  la  the 
year  1381.  after  coming  to  ('anada 
from  Ireland.  After  pas.sin?  through 
vaiioitH  grades  and  serving  in  differ¬ 
ent  office.s  of  the  Bank,  he  finally 
joined  the  Montreal  office  and  he- 
catne  manager  thereof. 

When  the  National  Breweries  v.a,' 
formed  throii.gh  an  arrialgain.'ition  of 
different  brewing  concerns  in  the 


province,  in  lOOii.  the  promoters  se- | 
cured  the  servicers  of  Mr.  Pra.tt  to  fill  "'■ 


ment.  While  it  mtiy  lie  questioned 
I  to  what  extent  the  hanks  follow  thin 
'  policy,  it  cannot  he  questioned  that 
;  eacli  hank,  as  tho  end  of  its  fiscal 
I  year  atiproaches  makes  an  eflert  to 
j  place  itself  in  the  best  po.ssihle  liquid 
i  position. 

I  Ti'.o  foregoing  iias  special  applica- 
1  tion  of  the  present  time  to  tlie  loan 
1  situation  in  Canada  and  throu.gh  it  to 
I  the  course  of.  the  stock  market, 
i  Brokers  who  have  been  que.stioned 
concerning  the  case  of  ohfaining 


Over  530  Branches 


'  jl  *'H1S  Bankhas  525  branches  in  Canada 
A  and  Newfoundland  as  W'ell  as  those  ki 
London,  England,  Mexico  City,  Havana, 
Cuba,  Kingston,  Jamaica,  Port  of  Spain, 
Trinidad,  San  Francisco,  Seattle,  Port¬ 
land,  Ore.  and  the  New  York  Agency* 

We  can  offer  you,  therefore,  excellent  service  ia 
collecting  your  Canadian  and  foreign  accounts,  eos 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 

RESERVE  FUND 


$15,000,000 

$15,000,000 


tlie 


coiritir.f.iity  will  liarely  be  able  to  live  I  ]j,e  ofice  o*’  I’omptrollGr.  This  office 


The  markets  of  the  world  are  Inviting  Cana- 
di.an  trade.  Opportunities  for  foreign  trade  ex¬ 
pansion  were  never  so  favorable,  and  The  Mer¬ 
chants  Bank  can  hp  of  immoasiiraiiie  value  to 
ihosc  seekhij  bii-slness  alirond.  Ou;-  Foreign 
Department  li.-i.'"  first-hand  inforr.intion  on  the 
ni::rkc!  condit’ons  of  all  importing  tind  exporting 
nations  which  is  always  available. 


v.hat  liiey  produce,  with  no  sur¬ 
plus  itvailalile  to  either  pa.v  Hieir 
didjbs  oi’  save  money.  IDttil  manufac¬ 
turers  rf.siime  tlieii-  usual  activities, 
rnemriloyment  will  continue,  and  nr- 
tl.sans  and  laiiori'rs,  who  were  pru¬ 
dent  cncugh  to  accumulate  s.vne  of 
llicir  exceptionally  hr, re  earnings, 
during  llic  war,  wMl  have  to  exist  on 
(hese  in  the  meantime."  , 


va.s  filled  by  Mr.  Pratt  untU  .lanu- 
ary.lin:’,  when  he  resigned  to  ro.sii.ne 
the  office  of  Manager  of  tlie  Alonl- 
real  office  of  the  Alolsons  Bank  once 
more. 


riiniiilltiii  liniiking'  .4e( 

An  indireef  referance  wa.s  made  to 
the  deveiopment  of  hanking  Iiy  Pro- 


BANK  OF  COMMERCE 
BRANCH  IN  BRAZIL 


Canadu  Extending  Front  Hie  Atlantic  to  ttio  FacISc. 


In  the  heait  of  the  Inisiiicss  sec¬ 
tion  of  Rio  de  .Janeiro,  tlie  Canadian 
vineinl  (Jovernments  in  Canudu  in  the  I  itank  of  Cominrrre  will  open  in  the 
folio, ving  oliservalions  iiy  .Mr  Bogert ;  near  future  their  first  Brazilian 
".May  I  expre-'.-  tlie  convictiin  that,  i  branch.  A  country,  much  of  the  iri- 
v.hen  we  return  In  an  era  of  pros-!  icrlor  of  whicli  is  rs  yet  undeveloped 
peritv  and  confidence.  It  will  he  again  i  sustaining  at  present  a  poinilatlon  of 
deuioiisUMted  that  iind-r  the  Cana- ;  nventy-five  iniliion  people,  gives  pro- 
dian  haukiiig  .system  we  have  lieen  !  mise  of  liecoming  an  Important  fac- 
atilo  to  cope  suere.ssfully  with  dIffM  (or  in  the  world  s  tuogress.  Brazil 
cullies  vvliich  at  present  appear  lor- '  possesso:;  tiie  largest  area  of  virgin 


iianks  for  stoek  | 
j  market  purposes  report  liiat  the  j 
j  banks  are  not  at  all  free  in  offering 
I  them  money  even  tliougli  there  may  ' 
I  be  no  particular  difficulty  in  obtain-  ■ 
I  ing  all  tho  funds  necessary  to  look 
!  after  tlie  business  being  offered  by  ! 
j  clier.fs  on  the  Stock  Hxchange.  i 
I  .">  Ranks  Close, 

j  The  fact  that  at  the  end  of  the  ! 
1  present  month,  five  of  the  cliartcrrd  | 

I  bank.';  clo.so  their  fiscal  period  i.s 
'  looked  upon  in.  many  quarters  as  | 

'  sufficient  in  iiself  to  occasion  a  j 
I  sligJil  drawing  in  of  the  purse 
:  strings  during  ilie  remainder  of  thi.s  | 

1  month.  ’ 

,  in  no  other  month  of  the  year  do  I 
j  as  many  banks  bring  their  fiscal  j 
!  jiciiod  to  a  close  as  in  ilie  inesent  | 

;  montli.  and  it  is  of  further  signifi- j 
;  cance  that  included  in  the  five  tiank.'s 
;  alluded  to  are  some  of  the  frce.st  ! 
j  lendeis  on  the  Street.  j 

!  'J'lie  banks  just  alluded  to  are: 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 


Oiir  SAVINGS  DEPARTMENT  is  .specially 
equipped  to  Rive  nil  depositors  a  thoroufthly 
efficient  seri’icc.  Interest  allowed  at  cui’rent 
rate. 


midable.  The  (  anndian  Banking  Act, 
us  it  at  i)r('flent  stand:;,  admirably 
meet';  the  condition.';  and  reqitire- 
iiients  of  tills  (ountfy  an.']  the  i,.ieds 
of  the  fioople.  Tlil.s,  unfort unatel.v,  is 
more  rtillv  ajiprcciatp.'l  by  financial 
experts  in  other  countries  than  i)y 
inuny  .icetions  of  Ihc  Canadian  pub¬ 


lic. 


M.  S.  BOGERT,  Manager. 


BIG  BANK  MERGER 
NOW  BEING  PLANNED 


Dividend  No.  139 


Nofico  is  licjqhy  ffivcti  Dial  a  ilividcnd  af  the  raic  oH  U'/e 
per  a II II II ID  upon  flic  Faid-iip  ('upitui  Slock  of  llie  Fnlon  Rank 
of  i'aiiadii  has  heen  doclured  for  tho  cnrroiit  quarter,  and  that 
tlb'  stinic  »ill  he  pajalile  at  iis  Ranking  iionse  in  the  t'lf.v  of 
Tl  iiinipcg,  and  also  at  fls  Itraarlies,  on  and  after  Tlinrsda>, 
the  first  <lio  of  liecpnihi'r,  IfliM,  to  shiircholiIj'rK  of  record  at 
the  close  'if  hnsiiiess  on  Ihc  l.'tli  day  of  Aovcinhcr  next. 

'I’lic  Transfer  Rooks  nil!  he  closed  from  llie  Kith  to  tlie 
SOl.h  cay  of  Jiovenil»er,  luith  d;iys  ineiiishe. 

R.v  Order  of  the  Hoard. 

11.  Ik  .S 11 A  TV, 

Genera!  Vlaiiagi;-, 

. TVi.e’iipet:!.  Octolier  :?!,  Bitll. 


Beforritij;  to  conditions  that  have 
recently  developed,  .Mr  Bogort  said 
that  what  jiromi.scd  to  be  an  excellent 
crop,  pnriicularly  in  Western  Ctuiaila, 
had  been  adversely  affected  in  the 
laic  sumniei-  and  autumn  by  unfavor¬ 
able  weather  condlflon.s,  whfcli.  Injur¬ 
ed  the  qtiallly  and  lowered  the  yield.  |  ers  in  the  Dominion. 
The  expected  demand  for  f.'anudian  ! 
grain  from.  fTrirope  had  not  yet  arisen 
and  there  liad  been  a  steady  drop  in  ' 
price.s  of  all  products.  Tlicre  was : 
al.so  a  depression  in  the  live  stock  in-  t 
duKiry  from  (he  United  Stales  tariff' 
action. -and  prices  are  lower  than  fot"; 
years  pa.st.  Tlic  demand  from  Great; 

Britain  is  limited,  and  would  continne  ! 
so  until  the  omiiargo  is  removed,  and; 
f'anadian  iiacking  <'ompaiiics  cannot! 
absorb  tho  surplus,  ! 

Much  Gnmtcr  Surplus.  I 

Analysing  tlie  general  financial  sit-  I 
nation  in  Uanada.  Great  Britain  and  ! 
the. United  States.  .Mr  Bogert  .said 
that  total  assets  *>f  Caiiadian  hanks' 
on  KepUuiiher  o()  last  were  82.3<)l!,r>32,-  ! 

Obu.  a  doorea"e  of  .f:?:l7,4S2,7;];i  t;.  >  ,,,  ,  . 

l\vel\c  month;;.  Total  dopocifs  were  I 


,  ,  ,,  ,,  Canadian  Bank  of  Commerce.  Bank' 

f  orest  In  the  world,  a  cl  tna.te  var.)-|„f  Tn-onto,  Royal  Bank  of  Canada.  I 
Ing  with  tho  different  altitudes  from  Canada.  Bank  of, 

tropical  to  lemparale  -wliich  uoch  la'^i  ' 

mlts  the  cultivation  of  nmny  types  of!  on"  necemher  Hist,  three  other  j 
crops-nnd  Ill  addition  coiitaias  vatu- | 

j  close.  These  lianks  arc:  DomuiiOn  i 
Bank,  Bank  of  Xova  Scotia,  Wey- ! 

burn  Securities.  ■ 

I  Tims,  practically  half  the,  iianks  of  I 
'Canada  close  their  years  between) 

I  non-  and  December  .'list:  and  if  to  i 
j  these,  is  added  .^^o!son’r,  B:ink  and  | 

I  Bank  of  .Montreal,— wliich  liave  ai-  | 

■  ready  closed  llieir  ycar.s-it  will  be, 

)  jeon  tliat  more  than  half  the  eigh-  ^ 
teen  cliartered  banks  of  Canada  will  I 
have  jiassed  tho  point  of  “window  j 
I  di-es.sin.g"  liy  the  new  year.  i 

I  The  first  of  the  new  year  also! 
brings  the  time  when  the  peak  of] 
the  demand  for  money  for  crop  mov¬ 
ing  piiiposes  is  over  and  the  money 
is  heginnin.g  to  return  to  the  banks 
v.hicli  loaned  it. 

In  view  of  the  fore.going-.  tlie 
Street  i.s  i)repared  to  see  an  increase 
in  loan.';  offering  after  tlie  first  of  the 
IK  w  year,  even  fhougli  iittle  change 
may  take  i>’iace  before. 


able  depo.sits  of  minerals  and  jn-e- 
ciotis  sMmeii.  The.  necessity  for  de¬ 
veloping  a  ileniBiul  abroad  for  Can¬ 
ada's  exports  Is  oovloiis  but  the  In¬ 
vasion  of  a  foreign  market  requires 
careful  investigation  and  the  eslab- 
Ilshnienl  of  a  liranch  nf  The  Ca.n- 
adian  Bunk  of  Commerce  In  Bio, 
which  will  l)p  able  to  furnisli  reli¬ 
able  Information,  is  therefore  of 
great  advantage  to  tlie  manufactiir 


mi'l’nBrc  liih  tMIIIII  lllllgJgw--TOto«^Kr»wrougr)»w«s»'aiwMaamcpi.sjpy^ 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Ri  serve  Fund 
Total  Assets 


$9,700,030 
S;18, 000,003 
-  $230,000,000 

GENERAL  OFFICE  '  -  TORONTO,  CANADA, 

ll.  A.  Richardson,  Gfn'ru! 

Brandies  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  '  NEW  YORK 
LONDON,  ENGL.AND,  Branch:  35  Old  Broad  Street,  E.C.  2. 
Coilfctwns  vicde  at  icncest  rat-’r  an.!  returns  provipt’v  remitted. 


S1.7!)8.(l71  ,.Vu4,  a  dec.reuxc  of  $l'lii,-| 
•l()i',6!l8.  Tlie  decrease  in  notice  lie- 
liosit,*;,  liowever,  was  only  ?li.4o:i,245. 

'  Considering  the  value  of  the  dollur 
now.  "  said  .Mr.  Bogei  t,  “a.'t  ooinpai  eri 
vi  itli  a  year  a.go,  the  savlngp  deiiosits 
indicate  a  miicli  greater  surplus  of 
actual  wealth  a.s  represented  by  the, 
in'odiicls  of  lalior." 

Dcii  ing  the  fiscal  year  of  the  Ihiit- ' 
cd  i^iales.  ending  .Iiine  30  last,  tlicv 
total  resources  of  tho  national  luniks  ; 
,  of  tl'.e  Unit.-’d  Statos  declined  from  ; 
■■ilb”. Ifil), 0(1(1  iMR  to  3l!».(,:!8,OiU(.00((.  De- 
tM>.“its  during  the  same  iieriod  de¬ 
creased  from  $17,15r>,0iT(t,0OO  to  $ly.- | 
I  ib.f.OO.OOii.  so  that  Canada  did  notj 
1 ffer  l)y  i.ompai'isons  witli  il.s  ne.ar-i 
e.ti  noigiilR'r,  the  country  which  geo- j 
grapliically  and  commeixially  works 
'  irider  \ery  similar  cor.ditions.  ToUii 
i  deposits  of  (he  London  clearing 
I  hanks  on  Aiignst  !',1  were  fl.Tlil.iKiu.- 
l  Om.  a  siu  ink.'ge  of  £46.000,000  from  ■ 
.lannary  I.  j 

'  Canada's  unfavoralile  trade  lialance  | 
witii  (lie  Unitixi  States  is  now  $21.".-: 
(Ri'i.OfiO,  a.s  compareii  with  $406,000,- 1 
OOO  a  year  ago.  Mr  Bo,gei't  said.) 

'  "'I’bcsc  figures  :;'i()w'  a  i.nirUed  i'.n- 
pi'ovemeni,  wiiich,  of  course,  has  been  ^ 

;  at  (he  o.\])cnse  of  revenue.  The  in¬ 
crease  In  our  expnrt.s  to  the  United 
■  Stales  usual  ai  tliis  sea?on  of  the 
1  year  is  lifing  g’-eatly  .affected  l>y  ad-  j 
'  vevse  legislatif;n.  although  the  I'pitod  ; 
Sialc:;  will  continue  to  purchase  a 
i.ii'gc  qiuintity  of  our  wliea'i  each  year  | 
for  milling  purjioses,  and,  in  spile  of 
]  tup.  .lit’v  (iilly  iiiiiiopcd,  _oui'  cattle 
c.iuld  stili  l;c  lolrl  across  the  line' 


Ne4y.  York. — Negotiations  looking  , 
to  the*' itterger  of  the  .Vcw  York  ' 
County;  .National  B' ok  with  the  ! 
Chatham  &  I’henix  .National  Bank, 
are  untlerstood  to  i)e  iiriflei'  way.  • 
'I'lie  aition  of  IIk'  stock  of  the  .New 
York  County  .National  Bank  during  ! 
tlie  prist  fow'  weeks  indicated  thal  ; 
eonfol  was  being  sought,  the  shares, 
ri.sing  4U  points,  with  no  stoek  offer-' 
ed  at  the  present  time. 

Tlie  New  York  County  National 
Bank  is  located  at  14th  St.  and 
The  liaiik  lias  a  capital 
of  $1,000.(10(1.  and  deposits  of  approx-  . 
imateiy  $14,000,000.  '  I 

The  Chatham  Vlienix  .National  | 
Bank  has  a  capital  of  $7,uo0,00o  and 
ileposits  of  alieuit  SI  14.000.o00. 

The  Chatham  *  P'nenix  National  in, 
addition  to  tlie  head  offiee  at  It!!, 
Broadway  lias  12  lo'anclie.s  thron.gli- ! 
out  .New  York  City.  It  is  interest¬ 
ing  that  the  Chath.mi  &  I’henix  has 
a  lo'iutcli  in  the  .'^ame  neighliorhood 
as  tho  New  York  County  .National. 
The  Chatham  Ijranch  is  at  .Niiiiti 
.Ave.  and  11th  St.,  while  the  .No-a- 
York  County  National's  .quarters  are 
a(  Kighth  A\c.  and  14tli  St. 

Chatham  &  Pltenix  .National  leads 
all  the  other  larger  downtown  ea-  ; 
lional  fmaueial  institutions  i:i  tlie 
1  matter  of  branches. 


A  Savingis  Account 
Has  Made  Many 
Desirable  Invest¬ 
ments  Possible 

M' 


[ANY  men  on  a  regular  income 
find  themselves  with  money  on 
their  hands  at  the  end  of  each 
month  or  each  week,  which  is  spent 
because  the  amount  itself  is  too  small 
to  find  a  place  for  investment. 


Our  savings  department  affords  the 
means  by  which  these  amounts  can  be 
added  to  each  other  regularly  until  a 
balance  is  accumulated  which  enables 
the  depositor  to  take  advantage,  in  a 
substantial  way,  of  the  opportunities 
for  investment  constantly  offering. 


This  is  one  of  the  best  purposes 
served  by  a  savings  bank  account. 
Start  one  now. 


m 


BANmONTO 


Capital,  $5,000,000 


Reserves  $6,986,000 


I  HOS.  F.  HOW, 

Genera!  Manager. 
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BANKS  AROUSED 

AT  CRIME  WAVE 


The  Molsons  Bank 

66th  Annual  Meeting 


UABILITirS 


Csrlesl  Stork  wuri  in..'.T. 

H<wcrv«  F  iini . . 

Profit  and.l.oB!'  .\ccouat,. 


Tovon'o. — Tliat  the  Ciinadian  b-in’.c; 
a:'o  fully  aroused  at  tiio  out  in  c:;  !>■  o  ' 
banditry,  wliTcb  ha;;  resulted  in  ine 
loss  of  many  tboii'^ands  o"  do!::, vs, 
lately  in  shown  iiy  (l;c  conunont  cn 
the  burglary  cpidt'iulc  by  rreniden*.  i 
r.  .4.  TT'igCrt.  at  the  closing  "('.ssion  or 
the  Cl.anedian  Banker.s'  As.soci;it:on. 
Mr.  Bogert  pointed  out  the  ii'ico.ssity 
for  stvlrt  .adniinisti';!tion  or  .Instice . 
and  advocated  phy.sic.ai  pun'finmon'  ' 
for  tho  crlininala.  Ttefcri'ini  to  itie  ' 
burglaries.  Mr.  Bogori  said- 
''TYo  view  w'ith  concern  the  men..-' 
ttempted  and  successful  bank  roo- 


with  a  fatr  margin  of  profit.  If  any- i  heries  thnt  have  taken  (ilure  during 


t'lii'g  like  normal  prices  could  he -,b- 

ti'.iiK'd." 

Buav.v  Keht  to  I.S. 


World-Wide  Banking: 


Then  this  Bank 


Do  you  engftge  in  Foreign  Trade? 
can  be  of  great  assistance  to  you. 

~  Through  the  co-operation  of  correspondent  Banks 
'  in  all  foreign  countries,  wc  are  enabled  to  ofl’er  com- 
. plete  facilities  for  the  prompt  and  accurate  transac- 
ti^  of  business  the  world  over. 

I>et  us  furnish  you  with  particulars  regardin,"  any ; 


foreign  markets  you  are  iiitere.sted  in. 


1  .Mr.Bogei'i  pointed  out  that  I'auada's 
dobf.  to  tho  United  States,  as  on  June 
■  I  last,  from  loan<;  then  out.standitig 
I  .imonnieu  to  no  less  than  $688,000,- 
l-dOii.  made  up  a.i  follows; 

Dominion  of  ('ana:la,  $125  01  (>.0'10. 

I’roviuchil  and  numiclpal,  $223.- 
OGl.OOO, 

Kailv,  ay  loans,  $U0.liO0,O0O. 

'  l:ulnstri:il.",,  ;'63,'J  10,000. 

■  I'lihiir  utilities.  $.80  Ui'i' 000. 

Sirae  June  1  nuiueron.'-  additional 
(  •linnii.'.n  f’loialioiis  Had  U'.keu  p'acc 
in  New  York. 

H;xsoliU;i;ns  were  pa.'seii  by  the  a.-- 
.'■iaiiii!'  eM're.-sIng  te.si'ct  at  tiie 


jibxilh  af  V.'ill’am  .Moffai,  late  Geu'M'til 
'  '.lii'n.ger  of  the  ln»)teiial  B; iik.  and 
i;d\. ai'd  Hay.  v>Uo  (ireoeded  .Mr.  .Mof¬ 
fat  in  thal  I'o.diioa. 


OF  CANADA. 

21«  BRANCHCB  IN  CANADA. 

-  Aeana  la  Grrit  i  EKCUaNO— LlorJa  IF.KI  .aNO  ~  n,iak  eC  I-Ma  ict. 

■  Mrgneheu.  |)rjnu)iet.  Atieiita  {i.  I  K  A  S' f 

^OTUeVD  •*-  Th*  CofMtiMTiul  Bank  oi  Lyot:n»ia.  I.toyria  «htl  J^arioiiai 
BoOlteaAt  lAMliTMvKdio^ttrgb  Hrancbet  loreign  Bunk  L;fQit<‘|i. 


I. ATM  rTKAKIXMlS. 


ShurnruoAo 

For  I  iutinir  lOth 


tho  part  fow  month-;.  A 
IbEt  tho  (  anudiaa  Ilnnkors*  Associa- 
Fon  offor  a  rov.ai-d  for  tho  arrost  aiul 
conviction  of  those  criiniuah*-  w;*s 
approved  by  the  meinboiF,  Tho  haiiA.'* 
sLouUU  however,  ko  furlhcr  ami  do 
everything  possiliie  to  co-oporato 
with  hVid  strengthen  tlu'  liamh;  tw 
tlie  atithorities  in  the  approhon.don  ! 
and  conviction  of  b*ank  haitJIt.v. 
TJioae  in  high  position.?  ia  Mic  r.d- ; 
ministration  of  the  law  j^hould  not 
overU^ok'  that  ihc  hatiks  arc  ^oavr.y 
Irxed  and  imy  no  yinali  aiuouo:  lor 
protecUou*  auil  shxild  rciognizo  fir; 
the  manner  in  which  jmslico  i^,  ad¬ 
ministered  is  tho  raosl  iini»or:ant  rac- 
lor  in  atcinmiii.s  sucii  aa  ofiai*  o; 
eriii'o  as  that  cow  boin.y  c  rjiiu  i  i ':;c' iI, 
aa  4  pidcp.de  which  pro.nisos  U*  he 
como  a  move  strion.;  me  .lav  U) 

the  4  oiu.uuiilty  if  not  ehockoft.  K\ 
IVT  ionc^  has  shown  ina*  o  le 
iIiC  criminal  r/avticul:;ri\  fiai  ;  r;  ’ 
piiysicai  pant.'-hnienl.  i-’  hr  is  rdade 
io  actually  rnffor  i»hysiea!ly -  st>rao- 
i!>ing  e\o?i  he  can  npprecM'ic  - 
thoiiffli  hp  guicky  ncover  an  *  I'avu 
hifttonn  ci  iitipri -cnppMit  .sreafy  ro  ' 


lG4th  Di%idcnd'for.,,^4l.vMf.’ftt  12% 

^•2  nnutttu  . . . . 

Dividonds  unnsij . . . . 

Not«o.4  f)f  the  Hank  in  . 

itaiftAoe  due  to  i>om46ioA  Oovttrnm'ia 

DooomCc  oot  t^varuiu  i  urtoot . . 

IVcfXMiit*  indJiPr.e  in- 

ivorcpti  t*>  of 

PulAccbf  dw.'  to  olb^r  Kurka  iit  f  Rnada 
IlAiunro?  dt»o  to  and 

OoTr^nKMi'^eots  in  iho  t'nitorl  Kiac' 

do»fi  iind  Frr<»»ffn  (Tn-antrir# . 

Acc«ottinc*^  nuJer  L**4tOig  of  Cicdit. .. 
I.iabtlii'os  Bet  iwljdeti  in  tl.a  lorf**.. 

. . 


$  o.ibTAW.s: 


Assrrs 


72.724.2U.n* 


BROriT  AND  LOSS  ACCOUNT 


U&Ianoe  at  crarf'.t  ol  Profit  aftd  Jxiap  Arcoiint, 

Sfcpt<»whcr  30tb,  . . 

Not  izT  y»i»ar  after  of  lu  in- 

a€'*tw^n4.  TOACrvaliOH  for  I  'n  rirr;.*- 

ua.  oxcbaii^e.  sud  proviiiaa  bad  .iivl  dTubp^l 
drbta . . . 


Tk’.f  haa  bev'fi  aDpmivriat^d  aa  follows: 

. . . . . . . . 

Cootrjb  II 'oc  \o  Fund . 

McVMl  (■|»ivcr»‘ty  j*Lb«or^tion . 

To  orovule  tot  I  lomizu on  Go*.'eram«»t  Taxrs  . 
Rea*crvcd  for  Contiiigfcciea . 


4^('.'VMvno 
38.i2«  % 
Ki.noooo 
.'..'..O.XVOO 
ftLn.onii 


l.ca%'inff  lU  of  Profit  atd  T.om  .\ecoijnt, 

nci . 


lfi7.S5i.$7 


i  1.270.t*C.5*i 


f erreat  Coin . .  I  62l.4C>.nS 

Domini'rn  Not-A? . 

- -  S  $.9AV.712  7% 

Depofit  in  tho  C”;*nlr\I  l.r'Oh.^l.OO 

Cepofil  with  the  Gov^r^ 

menl  «o  ftfti'Axie  Nci-e  Cirralalion  JfOS.WO 

S'otOAcf  other  PaoWs .  391.734.'';^ 

f’hotj'iM!  4.n  other  Baaka .  3.50b.4-^.$l 

Ruia'icikA  due. by  othu.r  Hank?  it  Cat- 

aila .  . — 

h'dant'ea  die  bv  HaQk$>  and  R.^nkin? 


tKao 


.’AimspoDcIccts  eijtewheri 

C'anjhlA . . . 

Dommion  ijid  £Tov;nciaJ  Govc'r.mttt 
SeoKi.-ilien,  not-  eioeedins  nMirket 

value .  . . 

t’anaMiHe  M  inieipal  Secunt'  *?.  and 
Hrititnh,  FortI*n  &td  Coicriul  Pat- 
lie  Secnrkiea.  other  than  t'rinadian. 
Itailnrnv  ar.d  other  bond:).  D^ben^urew 
and  Aioeks,  rot  eseeotiiiiC  rrarkt^l 

valw . .  .  . 

smj  shor»  (not  ex-wdine  thirvv 
ilavi'  ioHnt*  la  C'pnatla  ca  Hond.^. 
I^elx^tcros  and  Siocka . 


1.6nS.6r*2 


9$.470  i: 
52.»76.«3 


Otr.er  rurrent  I.oaa^  and  PtFrourra  t®  ,  ,  , 
Canada  d**-*  r#  i?nteo.'  inter««t.),.  47.477,’! 
J.iabiliiiea  of  C  u.iroTner.a  undvr  IvTtert 

;'>f  Credit  a.4  per  contra . 

Renl  r>l4iie  other  thnn  H:uik  Premieee 
^Trdae  TVbta.  eetimated  low  pro- 

viJed  ior . 

Raak  Premimg.  at  aot  more  than  covt. 

!iwa  amoirtir**  written  off . . 

MoTTea^es  on  P-4t*te  eold  by  the 

Hank 

Other  Asaet^  net  iacludod  in  the  fore- 


foir. 


mro:  IS 

ao.26«  2? 
8i3.3ni.» 


WM.  JtfOLeON  UACPHJ'2IlJ<ON.  pBt&iDn.yi. 


EDWAKD  C  PRATT.  Ginebal  U-tSAoMi. 


aus:tors'  RCPorr  to  the  snarcholders. 


erifiod  the 


W*  hare  rheoled  and  rerified  the  Cash.  Invest mente.  and  -Swuntiee  of  The  v:cI*on4  Bnrh  at  the  Chief  Offire  in  Moatrea! 
emU'r.  1921,  nn.l  al*i)  w  nnulher  titne  ns  rrm*iTT»i  bv  the  Hank  .Vt,  and  we  Have  at  rtifTerent  during  the  year  elwcUci  non 

Ca.**!!  and  >erurit»e«*  hei«I  ut  other  !nipo»^t«n!  liranuhe!*  of  ihe  Hurl.  ,  »  »  e  er- 

We  have  coiopareii  the  CVrufieil  Returnii  from  ail  the  Brar.chisi  with  Ihe  entries  ir.  the  *iooka  at  the  Cb^^f  f  Ihe  Rnsk.  as  at 

3L'th  Secti  tnber.  102!.  nr.tl  fi«td  that  thor  thorewiih;  a^'d  all  the  trtL»artirn^  e  hich  have corae  ufidar  ovir  notice  lL*ive  Deeo,  in  oirofgaioB, 

aifhm  the  p'^wcrii  o»  the  Hank.  ,  ,  •  v 

We  have  obiniiw^ii  nil  the  l^fo^mali^R  and  explarr.'ii^-*  w»*  have  renuiretl.  ee  rcrtdy  that  in  our  opinion  the  above  ^Saierr.ent  le 
ito  drawn  up  n*  to  oxhibd  a  true  and  oorrert  v\*»w  oi  the  Iiank  s  affairs  at  the  close  of  lujeLU^  on  A-ih  :^ferubcr.  aurordin*  to  the  beet 
of  our  mfiu  ruaiion  and  tba  exphinatiofw  ui\e.*i  to  \jf.  and  as  ehowti  by  the  bot'ke  of  tl 


Moniroal.  24rh  OctChor,  1921. 


rr>:ui\c.  cua?  a 


r.a.nk 

HCPiJSOX.  Aluitoiw.  CHAHTgi.i.: 


Acf.ocMaxra. 


THE  I’RCSIDENT  S  AOORESS. 


.V(  '!'t*»a  Mi.<  pher.^n.  iwhirt’estui  »he  ineftinif  drew  the  a'piuior 
$  rHt  tr»t.y  affruiin,;  hankh'.s  opera! ions,  and  unner  ealAUnc.  cifrums 


..N'U'..  l'-2t . $1,076  136.6!) '  q,-  aispinise;;  v.iih.  lie  can  ne>, 

rotcl  IT'.'  eorrasj)-iiKiin(it  apaln  pose  a-  a  hi  i'o  evou  \\i  h  1 

Novcnvljcr,  1"20  .  .  1 ,633  olo.r..)  j  ca-Mc.” 


L 


The  P:«(v-d-r‘.  Mr.  Wu 
wide  L.wnev.  .duwti4,n,  which  vv 
Ntvir’s  i  a":fiert4  wt>uI  1  te  found  ry r> . 

wa5  mtde  tc  the  1'dH‘ur  '■'tuation.  to  the  hv'.D  hetr.c  fy.tcnded  by  ilie  P.;.ak.'4  to  ihe  fanner^ 
iTiarkei  TMjir  p'-iKiiiee.  and  to  li>e  sAtis«aut.%rv  ttvrd  of  loreun  trade  as  evi»i'’ni*ed  h>  ex.'otw  (rf  rnnerte  c>\i 

The  i‘r€!»>eiti'4  i  'ot  a  af-lutidn  ol  the  q.;e«tiGn  o'  of)eT>iin*  the  National  r.A.ltrays  was  inentiored.  wis  a*; 
a  sMirnbl.'  of  immiur.inis. 

The  n  TgrT  o*  liirector.i  wii  *  i»-Avt**'’eii  and  stands  as  foito^rs:  \\u\.  M.  Hirks.  N\ .  RhorV.  S  H.  Fwinr  rn 
!' .  W,  Moieon,  .f.  M .  Mclntyie.  John  W .  Ilu*:'  \\  a  wiViaci^uc-nt.  mpeumt  of  v.it  Djrc<'U>rs.  Mr  Wra.  Moisoe  Mjw'pi.er**.*! 
I  .Mr  >  II.  i'v’HK  ^  k'e  P'esident  tor  ih*‘  en'mr.jr  vear 


of  tic  eTi.veboIderA  to  t.h''  jer.crat  woHd- 
'*npes  he  I  elitvcd  tlio  re.^is  of  the 


^luible  theJti  to  t.*\'ourab!> 

iftit5nn« 

a^.s«v  the  eaciH’rafccmciil 


Molso;'  Maephemim. 
w.ij.  i*-eleete'J  -Pws!- 


General  Statement  of  the  Affairs  of  The  .Molsons  Bank,  on  the  30th' September, 
1921,  as  placed  before  the  sixty-sixth  annual  meeting  of  Shareholders. 
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Bonds  for  Investment 


Rate  ^/o 

Due 

Price 

Yield  %. 

Qnehec  City  (Schools) . 

6 

19.31 

109 

6 

Montreal  Profe>>tant  Schools. 

6 

19S0 

100 

6 

Inifed  Counties  Stormont, 

644 

,  1924 

1 

(l929 

j'G.15 

\ 

(6.20 

Diindas  K  Glengarry,  Ont. 

Beldinar-Paul-Cortlcflli,  Ltd. 


and  other  high  grad'-  bonds  yielding 
from  6^  to  S.lOei. 

United  Financial  Corporation 


limited 

112  St.  James  Street,  Montreal 


BOND  MARKET  NEWS 


MAN.  POWER  CO.  Victory  Issues  Touch 
BONO  TERMS  Highest  Price  in  Months 

announced! 


W\ 


QUR  Bond  Department 

under  the  management  of 


eJMr.  W.  Sturgis  c>Macomber 

Buys — Sells — Quotes 

All  Canadian  Securities 

Dollar  or  Sterling  Bonds — for 
delivery  in  Canada  or  New  York 


We  invite  [  WALTER  J.  SCHMIDT  CSi>  CO. 

iKqutri's  i  ,  "  „  , 

Investment  Bonds 

NEW  YORK  80  BROAD  STREET 
I  Ttl.  Brfi  1776 


j  Issued  to  Public  at  Par  and  Ac- ;  i 
Clued  Interest,  and  $7,500,-1  ] 

000  Issue  Takes  Form  of 
First  Mortgage  TCt  Sinking ! 

Fund  Gold  Bonds,  Series  A.  j  , 

'I'hr  ff-rms  of  tho  «fff.riii=  of  j 
5'1'hOOO  .Manitoba  Pown-  Co.,  i^iirifod.l 
j  l  onds  have  been  annoiinccd.  , 

i  price  at  which  ihe  hond.^-.  are  t  eing  | 

I  irsiied  in  the  public  i  Inn  and  ac-  ^ 

•itrned  interest.  Tim  is.sne  nke«  the  '  ' 
i  font!  of  first  murt':,''-’-  7  nm-  ceut. . 

sinking  fund  polil  i'oinlc  t'eries  -V- 1  ii  om  < 

I  and  a  fcatnre  of  the  is.sao  is  ihat  |  i  ronce 
rnrcha.scrs  arc  entitled  to  bu.v  at  .?l"'conni 
I  per  share  two  sh.ares  of  the  cominoi' j  .,f  |ij^, 

!  sfoeh  of  the  company  for  i'\ery  .ti.nitn 
:  of  bonds  held  between  May  i.-.i,  inr”',  i  )„ 

I  and  .lantiary  ’st.  Vi'n,  or  nt  $20  per'  j„  if^v. 


Advance  Coincided  With  Announcement  by  Bank  of  England  and 
by  Federal  Reserve  of  United  States  Lowering  Interest  Rates,] 
Showing  Peak  of  Prices  Has  Been  Reached  end  Tendency! 
Henceforth  Will  be  Downwards.  I 


"Ihc  Caiiadiaii  Imiid  markc  has  hem  showing  nnusnal  activity.  A 
steady  s"  ing  npward  in  pricep  reflects  a  new  sot  of  tnoncy  conditions  in 
*ho  cDunir.v.  On  the  ui’Ward  iiiovomcnt  sovoral  of  the  Victory  issues  have 
tout  hod  tho  liishc.st  I'ricos  in  many  months. 

I'ho  Hihaticc  took  placr  cnincidmily  with  tlin  announcement  hy  Ihe 
Itank  of  England  and  by  the  Federal  Ueserve  of  the  United  .States  tlf  tho 
iowrrina  of  the  iuteresi  rales  and  wnr  no  dojiht  in  largo  part  a  result  of 
I  hos(.  ab'nmneenieuts. 

I  htr.  would  lend  to  deiiionsfr.tto  the  realisation  on  the  part  of  the 
public  t’lai  the  prak  of  Ihe  ftitorost  vales  has  passed  and  that  the  tendeney 
Irom  Ilil:  forward  will  be  dowpaaid.  Tite  Bank  of  Kngland  had  already 
reduced  its  rate  several  times  anil  (his  liitcst  reduction,  liringing  the  dls- 
coiini  laio  1.1  r.  p.(.,  is  in  Ihe  nature  of  a  verification  of  previous  arts  and 
of  ibe  belief  of  tho  (fovernors  in  the  permanency  of  lower  rates. 

f*ol|  Bet  n  cep  ,',»g  ji^ti  (>  p.c. 

In  some  <|ii;!rtoi-s.  howevor,  it  is  not  tiiotight  that  tho  belief  of  iiivcstor.s 
in  lower  infere.u  rates  f.nd  in  the  cheapness  of  Victory  Bonds  is  entirely 


TX  building  up  .i  market  for  your  product 
abroad,  accurate  trade  and  credit  data 
may  save  many  costly  experiments.  r-'. 
ly porters  sfintild  fee! free  to  i-nnsuit  ou”  Frretin  '  ^ 

7'rade  Deportment,  ^fontrezl,  in  such  mailers. 

THE  ROYAL  BANK^ 
OF  CANADA 

lota!  Re;ource.-  -  -  #S20,00tl,C00 


~T  r~iiri  I II limn ii**! 


U'tn  i'liey  Athniieed. 


RENE-T.  LECLERC 

mvBSTMErrr  »ANKEit 

MONTREAL  QUEBEC 

IBOSt.  JainMStr«at,  74  BL  Fetor  StrMl« 

CEMiUulMd  1901) 


I  share  bet-vocu  tuu  Ijiier  i.atc  uml  responsible  for  Ihe  rise  in  Got ernment  bonds. 

i  iM  I  ^  f  lb  lief  is  now  e.xpresscd  that  the  ground  work  is  being  prepared  I 

o-wbo^no'«  t  o” moitgage  ,or  a  good  teCeption  for  the  new  issues  which  It  is  now  known  the  O^iv- 
0.1  the  now  piant  and  iransmis.ston  ernment  wiM  ofler  early  in  IbL’i’.  I 

1  ^Vn^h/n’r'r’  '  ' r’’*'.'  'e  ‘  “’Is’  *'  flf"  "f  >he  drcliniii.g  interesi  rate,  that  the  Govern 

\v  r.„  ""iild  desire  to  pay  luoA  than  7.  p.e.  for  the  new  is.siie.  Yet.  at  the' 

I  mnipeg  i.uci  l.ai.wcy  ( o’ppaiiy.  heg.uning  ot  the  present  month,  practic.ally  every  issue  ot  Vietorv  Bonds 
''uwh  V  ill  woiv;  in  eonjun.  tum  with  j  v.as  .selling  on  a  .straight  interest  return  basis  of  between  Sio  p.e.  aiid  d  p.e. 
tbe  ncy.  ph|iit.  .■.eron.uig  to  Mes..-rs. ;  Hiaoc  tho  beginning  of  the  month,  the  Ilk!;  tax-free  Vietovy  Bond  has 
-Nesbiit,  .homrtm  A:  <0..  who  arej  crtis.scd  par  ami  i-  now  selling  at  lol..^o.  while  tlie  11)7, U  is  selling  prae- 
niaking  tho  ottering  ii  i.i  provideal  iioallv  at  par. 

that  future  bond  issue.s  will  not  ex- 1  ‘  ‘  •  }j,„y  i  i,,.,  Athniicetl.  • 

coed  SO  per  cent,  of  tlic  cost  of  addi-  '  ,  ‘  , 

lions  and  bcltormeiits  to  the  proper- j  I'he  manner  in  which  the  price  of  tin  se  bor;ls  advanced  since  the  he-  , 
ty  .ond  providfil  not  earning;-,  after  7innin,g  of  the  niomh  is  shown  m  tbe  following  table;  i 

sinking  fund  allowances  arc  no)  leas  j  Nov.  I  .Nov.lf,  Nov.  I  Nov.I.i' 

t  than  one  and  a  baU  times  inlerost  ,  '  j"’'.  !0;’2  OS. 85  OO.Sii  Viet.  tOLt’.  ...a's''^  iiS.'.'a  iiS.tut 

i  charges  on  all  bonds  iituod  and  those  j  '  if’-  lh2(  ,  tid.du  ;i7.5o  Vicl.  I'.'tki  ....o'^'-r  07.40  00.85 

proitosed  in  be  is;inr(].  .Va  oficrni ,  |  '  jf'-  t!'*'  -iS';  07.2o  OS, Of.  \jrt,  lOtM  04.10  0d.7o  ' 

'of  $0.1  to''.00i'  of  this  issue  which  tvasi^i'-f.  JOSi  O.S.SO  Jo].. 5(1  1 

rccenily  made  in  (he  United  Siatesj"'’''  1051  02.00  017,5  V,  at  10:!7  ....5''f  07.7,5  00.1.5 

b>  a  leading  syndicate  of  banker.'  Ine  movenienl  ot  a  nuininr  of  inditstrial  laind.-  was  al.“o  upward,' 

.-aas  very  (piieUly  oversul, scribed,  thougii  in  lesser  degree,  as  will  be  seen  below; 

I  The  sinking  lund  will  i  oinfhenee  to!  .Nov.  1  .Nov,  1.5  .N'ov.l  .Nov.  15. 

operate  five  yr.irs  heme  witli  iiic|  *  einent  . (>' r  021^  031^,  -jpi . . 

.iiiiiual  pa'nirnt  un*il  lo;iO  of  a  .sum  ]  •'^“^’t-'-stos  ..  ..5^,  7,3  7.5  Rubber . d'r  Sd  S7  i 

j  equal  to  one  jirr  cent,  of  all  Meries  !'  ^'•‘trs  ..  ....5''<  01>,3  .05  Dom.  foal  0"  00 

A  bonds  outstanding,  and  thereafter!  lexiilo  ".V  02  Wood  ..  ..d',.  O.s  OSI4  ] 

i  of  2  per  cen't.  until  inalnrity  in  1011, 1  ^luuf-  Train.. .3''  S4  s'Us  Penman  ..  kd  sd', 

!  Mteel . (Uh  02',g  02  Mayag . 72t,2  7(' 

■DP  DAiin  TUCCTC  'Vin.  i;ice.  ...yi  S2  sc  At-nd.  Hotel  ..  70-^  70^  i 

I B  If*  DUliU  I  nbr  I  w  '  ‘ .Montreal  Bonds  moved  down.  i 

ARE  discovered!^;;;;;-- - - - ’ 

. . . .  expect  passing  „„„„  'NATIONAL  city  CO. 

'"‘''TuiSriS^  OF  6 1-2  p.e.  BONDS  AWARDED  BONDS 

'  Er»I.V  roilni7l'r'n,in'7'l)r.rK.|".-  '.ii  l.oriil  dei.ie,.,  .r.j  I'pnd.-r  ni  IKfin  .4ri>r|tlp4  For  ?I..j 


Nov.  1 

Nov .  1  r, 

Nov .  1 

Aid.  !9;’2  .. 

.  f 

08.85 

Viet.  1023  . 

5  ^  ^  r 

OS.','". 

\  ict.  1921  . 

.5'i'c 

06, 60 

07.50 

A'icl.  I'.'33  . 

.f'l  ''  r 

07.40 

\ici.  1927  .. 

yy. 

07.20 

08.65 

\iri,  1031  . 

5 1  o 

04.II.I 

Aid.  1037  , 

0.8,80 

1 01. .5(1 

W'.ir  loni  .. 

oi.oo 

1  75 

A'.  ar  1037  . 

‘•T  75 

1  n^*  mnvmu'*n! 

if  a  iiuiuiici'  of 

indnstriH.l  l-ond.'  wos  al.^o 

in  lo 

sor  (leg 

rer. 

"  ill  lie 

erii  below  ; 

.Nov.  1 

N.iv,  1.5 

Nov .  1 

<  emcnl  . . 

.  ,6% 

02  >4 

03'i 

Bell  Tcl.  .. 

.  .y  'r 

.'Asbestos  . . 

r*! 

75 

Ifnbbor  ,  .  . 

.  .  y  r 

86 

'  cilars  . .  . 

.  y* 

oils 

y. 

Dom.  foal  . 

.  .y* 

!*" 

lexiilo 

..6''r 

fC 

1,.  AVooi!  .. 

.  .6',. 

o.s 

Mont.  Tram. 

.  .y~ 

84 

S'(% 

Pen  1110  n 

.  .y  r 

86 

Si. cl  .  . . 

.  6 '■7 

nc*" 

■  •I’ 

AVavag.  ..  . 

. .  yr 

Win.  I'Jlce.  . 

..5''; 

82 

S(i 

Wind.  Hotel 

70  M 

Ail  City  of  Montreal  Bonds  moved  dovvn. 


EXPECT  PASSING  1 
OF  61-2  P.e.  BONDS 


Toronto.— l.ooal  horn)  dealers  ac- 

Bntish  .  olnmbia  Bond  Dealer.-  .\s- 
sociatiom  draws  atlent.on  t.i  a  ease 
of  bond  thef  s  in  Bnlish  (  ohnnlna  <0 


Commercial  service  Corporation 

LIMITED 

INDUSTRIAL  SECURITIES 


which  it  i.s  desired  to  give  the  fuderi  ,  ,  ^ 

publicity  with  a  view  to  the  inotr.  -  ra,»id  rocoveiv  ,,nd  la- 

Mon  of  sellens  and  holders  of  bomU.  activity,  the  bobcl  inarke. 

;ir.  Flumerfelt  sa>s.  continues  to  display,  a  d’.j.  percent. 

l-.dUor,  Finanei.il  Time.-  ,  bend  will  have  to  \)c  sold'at  a  pre- 

lulum.  Investors  lean  tow.M.ls  .. 
t  olumhia  Bond  Lh'uleis  .Association ;  ^parlv  par.  rather  than  one. 

andinpnrsnan.ee  of  a  ff^^olutlon 

passed  by  the  ,A.ssoeiat:on  n  ^l''voivcs  , 


upon  me  to  address  jtm  in  rcpeci  to 
rerraiii  fully  rt'gislered  anil  coupon 


registered  1  onds  of  Jjominion  ’s-'-ue.  i  juj.; 


rci,  on,  if  is  exitecled  th.-^t  ftnute 
b'.;iii:;  will  lie  jimdc  on  a  »,  per  eent. 


ROYAL  BANK  BLDG. 


THE  NEED 

-*♦ 

ranadiBD  wooUbb  STowers  !• 

r^nts  a  pouod  fY>r  frool;  CAna^an 
l>^ple  iwjintr  $45  a  pound  for  thr 
Mme  tfrool  fioffrbed  as  clotfafog. 
Canadian  woollen  mills  importiog 
from  th<»  Cnitrd  states  aod  England 
wool  fops  and  noils  because  there  Is 
no  wool  combing  plant  In  Capada. 
Canadian  peopio  spending  f300.od$,« 
fHH)  a  ^ear  for  good«  that  could  lia\e 
been  produced  at  home. 

Tanadiao  wnikmen  nnemplo^vd  be¬ 
cause  industr^r  must  be  developed 
further. 

OUR  ANSWER 

Tbr  Domlninn  Coniblng  MlUf,  Limit- 
rd.  of  Toronto,  fonnrd  to  ootablish 
a  wool  rnmhina  plaat  that  will  divert 
to  Canada  profits  that  now  fo  to 
other  nations. 

Aon  hare  the  opportaalt,T  of  sharias 
In  this  enterprise.  Business  men. 
textile  inaniifactnrers,  sheep  breeders 
endorse  It. 

BUY  DOMINION 
COMBING  MILLS, 
Limited 

S^c 

Ciimnlatlve  redeemable  preferred 
stock  with  a  bonus  of  one  share  of 
ronimou  stork. 


Dominion  Development 
Corporation  Umited 

Ton  Cnofiornfal  feifr  Bnlldlng. 


R.  L.  WALSH  &  CO. 

announce  the  pur¬ 
chase  of  the  entire 
assets  and  good¬ 
will  of  Reiner, 
Walsh  &  Co.,  In¬ 
vestment  Bankers. 
Toronto. 

It  is  the  intent-on 
of  R.  L.  Walsh  fif 
Co.  to  conduct  a 
general  bond  and 
high-grade  Indus¬ 
trial  Security  busi¬ 
ness,  with  offices  at 

118  Victoria  St., 

Toronto*  Onforin.  Nov,  II,  1921, 


Sabscrlbc  for  The  Flnanciml  Times, 
Canada's  Leading  Tinancial  Ifews- 
Pi^r. 


TORO.VTO 


WANTED 

Toronto  Harbour 

I  '  .!  Bonds.  IQf3 

British  Columbia 

3^c  Bonds.  I93'J 

Newfoundland 

Bonds.  I92S 

Rio  Tramway 

9%  Bonds,  V733 

STDBIE,  fOmONG  &  CO. 

YMsinb^rs  Toronto  StnuK  KArhAnE*'! 
10-15  King  Timt  -  lOROVTO. 


L.  R.  STEEL  CO. 

I  WILL  BIT.  SELL  OR 
TBAPE  I?f  THIS 
ISSIL. 

Will  aHo  bny,  sell  or  frade  nny 
other  unlislt^  securK.t. 

An  extensive  eonnertlitn  Is 
maintained  at  all  tfme.s  ttilh 
national  nnlisted  seenrffv  mar¬ 
kets. 

Tonr  inffiiiries  are  solleitcd. 

MARK  S.  MATHEWS 

1101  Roxal  Bank  Itidk'.. 
TOROMO. 


'and  to  give  the  widest  pul, 'Icily  to  the 
(xperienco  which  we  have  r<cmt!y 
had  in  Vancouver. 

10:!l  R, 111(1  Stcii'ii. 


It  is  a  little  too  soon  for  the  a'i 
per  l  eiii.  lend  to  leappkur.  b  i; 
'.lioubl  j>ri^es  continue  to  advance 
;ii!d  tin  re.eeiit  I’rov  ine,  o;  Ontario 


A  aVe  per  cent.  Vi<  (ory  Bond  due  t;  sm-  break  through  par  lure,  a.s  o 
i;;.54.  fullv  registered  in  the  name  ofjh.'is  done  in  .New  5’ork.  ii  is  mor.^ 
I,  one  man,  which  name  had  been  tyiie-'lhan  likely  that  the  ne.xt  i.suie  to  T,'' 
written  upon  iis  faec,  w  ,qs  .-^lolen  tloaied  liy  I’rovineial  I  rcasnrer 
fiom  the  registered  owner  and  the  Smjtlt  will  hear  intcre.Ft  at  the  rale 
I  name  era-ed  and  ti  different  name  of  h’"  i,er  rent. 

suh.-til died  llurcfor.  The  thief  rail-  - - - - 

led  iij)on  one  of  oiir  elmrlercd  hank?  Ml, OTLRSl  BSI  RirilOX 
'  an<l  had  his  sigiiafure  on  th'  bond  TOR  ILI.FI’IIBM.  ISSl  Tl. 

j  only  guaranteed  l>y  the  ;.aid  liank.  New  A'ork. — .).  P.  .Moig.m  Ac  f'o., 
land  in  the  regular  proi  ess  of  busi-  a.s  nuinagers  of  the  .symlii  ;<ie  wliieli 
'ness  this  bond  iiasseii  trom  the  hands  is  ottering  for  suliseription  $.5ti,b0('.- 
i  of  one  to  another  and  ntimalel.v  'iiiO  New  A  ork  Telephone  i  rofnnrt- 
leaehtd  Ottawa  for  transfer,  when  it  in.g  mortaa.ge  2(i-year  H  i".  bonds, 
was  found  to  hae  been  stolen  and  flu  announci  that  Ihe  snbseitpiion  books 
registered  owner  was  not  the  name  were  opened  at  10  oVloi'k  ,nd  were 


appearing  on  the  face  of  the  Itourt. 

A\  hen  Ibis  matter  was  brought  lo 


immediately  closed. 

I  Tlie  $.511, ((Oil. 0(1(1  .\(  w  A'ork  Tele- 


oar  attention  we  disco. cierl  another !  b'"'"’'  ‘  f-  2(i-year  8  p  r.  hoods  were 
member  held  iwo  bonds  whiO,  were  over- nhr.'nbed.  ae- 

per<e,  tlv  valid,  but  whirl,  Is-re  ou U 

heir  fare  clear  irdicatum  of  eras-  ^  Snbae,  ipt.ons  to  tbr  f„(Wm,0p0 
nre.v.  and  in  one  mf^e  ,Ue  middU  ''j''  5  t,rU  J  (denhone,  o.  bonds  are 
...  ,  „  1.,,  ,,,vtirvfi  iiirv  in  bone!  rircl*«  at  bet^v^en 

name  of  lie  ladx  w  no  ow  ned  1  e  $2.io,ooo,M.M.. 


b,mds  had  eyidentb  l-een  „ale  was  by'idr  tbe  most  sue 

ei.  and  had  ‘‘y  ”  eessfnl  of  any  issue  that  has  been 

typewriter  v  ith  a  dif  lei  1  ,]nring  ibe  oast  few 

ribbon.  vrars. 

A'ours.  _ 

^  NASKc  BOMt  ISSI  I . 

fieMarnt  Toronto. — A  wiro  from  an-; 

British  Uolumbia  I.obd  Dealers  ,„,„nre.s  the  calling  for  t.  .iders  by 
.As.mciation  .i,p  lU  nvince  of  •■saskatf  lu  V  .•'11.  tin  to 


aaindsOr,  om..  isNi  i;. 


NASKc  BOND  ISSI  I  . 

Toronto. — .A  wire  from  K'gina  an- 
nonnee.s  the  calling  for  t.  , iders  by 
the  Province  of  .SaskaP  bf  v  .in,  up  to 
.November  I8tb.  The  Protince  ask.s 
for  bids  for  a  .5V2  per  rent,  bond. 


'  AA'indsor.  Ont..  is  offering  an  issue  payable  in  New  A'ork.  or  r,  per  eent. 
■  of  about  .$And,i'"iu.  comprising  several  payable  in  Uanada.  the  rimounl  of  's- 
,  blo-ks.  tender.?  lo  be  received  up  to  sue  being  IG.bOO.nW  and  the  maturity 
NovemVer  21  s».  25  year-s  in  both  eases. 


NATIONAL  CITY  CO. 
AWARDED  BONDS 

j  Tender  of  its.fift  .4rerpled  For  $1,-' 
j  2.5<i,t)tK»  .Moiitrefll  Issue.  ! 

I  The  National  City  t  o.,  Diniited. 
have  been  awarded  the  $1.250, Odd 
bond  issue  pul  out  by  the  Aietropoli- 
tan  Commission  of  the  Island  ot 
Moiilreal  on  their  bid  ot  OS.fiO.  The 
bonds  .are  d.-ifed  November  1,  lfl21,i 
and  are  due  November  1.  1026.  Otier 
bids  were  a  slndieaie  composed  of! 
Morsrs.  Heaubien  &  Co..  Rene  T.  Lr-  1 
elrre  and  Versailles.  Vidrieaire  X:  I 
Boulais.  I.imited.  who  bid  US. 6,5;: 

I  Bt'.iiisoleil  At  Co.,  lik.lO;  tiVood.  (Jiindy 
j  At  10,,  07. ns,  and  a  sjndie:ile  eom- 
1  iiHii'ed  of  Me.ssrs.  .Ames  X-  Co..  Domin- 
I  ion  Sceuritie.s.  Hanson  Bros.,  anil 
I  Harris,  Forbe.s,  who  bid  n7.ril7!i.  ^ 

;  HAMILTON  ISSUE  ! 

I  FOR  $1,000,000| 

I  Toioiiio.  .Now  that  the  bond  imir-^ 
j  ket  lias  taken  a  turn  for  the  better. 

I  the  Tre;isiirer  of  iJie  city  ot  Hamil¬ 
ton  will  .liortly  call  I'oi'  tenders  on. 
bond  i,s.me.4  aggregating  ove,  $i.ii'Hi,-  i 

Oi}(i.  i 

riinc  sepaiati'  is-snes  ate  lo  be. 
made  as  foilowr-;;  ’ 

.371(1. (1(1(1  Jii-ycar  (>  per  eent.  bond.?. 
n|  whieii  .'»;!75,(,()li  i.s  10  be  used  for 
techniral  .school  purpose’,  and  $2.56. 

I  (Kill  for  puldb  schools. 

$1.5(1,000  6  per  cenl.  lo-year  and  2"- 
veai-  bonds,  for  .Nurses'  Home.  ' 

.$3.5o.oi  o  .5  per  cent,  seiiai  bond  -  '  , 
dated  Mav  Ist.  i;i2o.  These  are  to  he 
i.’sued.  less  the  first  year  m.'iluriD  J 
and  to  111  u:-ed  for  Ibe  biiildiiig  of: 
;Uorm  sewer’.  j 

>.  A.  I’HOm:  fssri;  ; 

OAKItSlRStRIRIIh] 

.New  A'ork.—  .).  P.  Morgan  &  t  o.,  as* 
rnanagcr.s  of  the  svndicaie  whirli  isj 
offrrin.g  the  .$5(i.()o(i/i(m  New  A'ork! 
Telephone  Company  refunding  mort-; 
g.'tgf  2(i-.vrar  6  per  cent,  bonds,  an-' 
noiiiu  e  thai  siihsF  ription  liooks  were 
opened  at  Id  o'tloek  and  immediale-! 
Iv  closed.  I 

The  i.-sue  was  several  lime;-,  over- 
suh.’eribed.  5  tie  sale  was  the  most, 
successful  ol  any  issue  brought  out! 
(luring  the  tiaiT  few-  years.  j 

_ _ - . — - —  I 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sale?  and  la.st  bid  quotations  up  fo  T  hursday  e-f  this  week 


:  OMABlO  TREASTTiER  DEXTES 
I  REPORT  OF  BIG  LOAX. 

Toronto. — Hen.  Peter  Smith.  Trea¬ 
surer  of  Ontaiio.  denies  the  report 
from  New  A’ork  that  the  province 
was  negotiating  a  loan  there  at  the 
!  present  time.  Mr.  Smith  stated  that 
1  the  province  does  not  expert  to  re¬ 
turn  to  the  money  market  until  after 
I  the  new  year,  or  towards  the  close  of 
j  the  present  year. 

j  BEPLOGLE  READY 
I  FOR  OPERATIOX.S, 

I  New  A'ork.— AA’ith  it3  big  modern 
j  furnaces  completed,  the,  Repiogle 
;  Steel  Corporation  has  everything  m 
j  readiness  at  AVharton.  40  mile.=;  from 
.New  A'ork  city,  for  the  commenee- 
ment  of  operations  when  the  demand 
*  for  pig  iron  develops  towards  normal  j 
size.  I 


.Me.-chant  .\mI . 

.Al-uitreal . . 

Nova  Scotia . 


1  Friday 

Saturday 

Monday  j  Tuesday 

Wednesday 

Thijrsiay  ||| 

!  High 

L'lvv 

High  j  Low 

High 

Low  ;  High 

Isjw 

High  1  lyOW 
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B(d  i 

\ 

.  .. 

issi;'.... 

ISS!.; 
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1 

i  163 

1  29S 

i63 
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208  1  '208 

IfiJ’.; 

207 

164H:  161 
207  ! . 

m 

. 

165 
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j 
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1 

2C1 

. 

'2114';'  204 
Hi'  144 

2or.-2 

204%!  . 

. 

20(5  j  200 

jOO 

......  i 
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BOND  PRICES 


Can  Cement  . 

'Cedar  Rapids . 

I  Dom.  CottOTi . 

'  Dominion  War  Loan  ITJ.A . 

I  Do.  1051 . 

1  Do.  R'37 . 

■Lyall  C!onstrueri','u . 

2>iont.  Tram.  Debs . 

!  Ouebeo  Kailwav . . 

:  Steel  of  Canada . 

i  Waj  againai'.k . 

;  Victory  Loan  1022 . 

Do.  1023 . 

!  Do.  1021 . 

I  Du.  1027 . 

I  Du.  103:3 . 

Do.  10.34 . 

Do.  1037 . 


1  . 1 . !  9.5. 50|  '3.5.10;  95  65j  0.5 

I  03.00  92.75'  93,5C'1 .  91  50  94 

•J8.65  08.60!  08  75  0S.70'  9'3  00;  9.8 

: . I . ,  75  i  74H‘ . j... 

. . .  70  i . : . . 

63  i  02Ki  02);:  62)41  O'. 

...j;:: 

99.25  'J9.'25i  99  2-5 •  99  25  99  20'  99 

98  80  98  -to;  98.40:  9.S  35:  98  551  9,8 

07  . 50,  97.40  97  .50;  *97  25  97  W  07. 

98.  .3.5  98.35:  98  70i  98  70  98  85|  98 

93.45i  9fM0:  99  70]  90  . ’lO  99  Wti  99, 

05  80,  95.75!  9.5  90'  95  So!  96  .35;  96. 

100. 301100. '30, 100. 75  100,7 5i  10!  00' 101 


.25:  94.75'  94. 


9.5  65 

9.5. 6.5 

9.5 . 70 

0.500 

91  60 

94.  SO 

9'J  38 

99  3-5 

99.35 

.  ... 

03 

62 

(>> 

.10  99  . 30:  99  2.5  99.40:  99.10  .  I  99  3.5, 

50  98.00'  98.45  98. OC:  98  60  .  98  55 

.60'  97.65  97.6.5  97.6',i'  07.60  07  80, . 

85  ftS  6.5'  98  6.5  98  70,  98.651 . i  9S  65 

.75'  Oft. 85  99.70!  99,85:  99.7.5  99  7.5,  ft9.6.5i 

.00'  96.6.5:  96.30  96. so!  96.65  06  7.5  96.051 

00;  101  50  101.271(01.55  101.25  10' .35:101. 3ol 


-HmeBaikwCaiuiia- 

BOND  DEPARTMENT 

nrnnch  4Kfl<*r  of  flie  lloiiir  ItiinW  In  rraily  rommiinlration 
Axilli  llic  Bon«l  IlC'iknrf m«*nt  fit  thr  llctiil  Ofior.  fnformntton  reK^ril- 
iiii&  tsovFrniiioMt  BotiiK  or  tlir  more  i«criirMlcM  nlllinBl;  anti. 

frccl.Y  Miipplicd  mion  rrquc!*4t« 

RKAVrurs.nri  I  MONTREAL  OFFICES 

I  Iransporlaiion  nuiMlnit,  *'or.  S!.  and  St.  Fiant-oU 

THROUGHOUT  !  till  tlntarin  P'.aHt,  c«w.  f>iiYidann  SIrrrt. 

j  i'or.  St.  I.Rwrrncn  RoiilrYnrfI  anti  Mount  Ro.ral  .\A*nne. 


1.11$  Wcllintton  SIrert.  ^erd'jn. 


A  Security  that  Stands 
Every  Test 


Pecurltles  ef  electrical  manufacturing  companies 
have  proven  to  be  a  very  sound  investment. 
Common  Stockholders  of  the  present  Canadian 
companies  have  consistently  lecefved  suhatantla! 
dividends  and  bonuses. 

Tha  English  Electric  Company  of  Canada, 
f.lmited.  Is  associated  with  and  holds  the  exclusive 
manufacturing  rights  in  perpetuity  for  Canada  of 
The  English  Electric  Company.  Limited,  of  Great 
Britain — the  largest  civncern  of  its  kind  In  Ihe 
Kritiah  Empire — and  controls  all  the  patents, 
designa,  precesses.  etc,,  of  the  English  Company 

Through  the  purchase  of  The  Canadian  Crocker- 
Wheeler  Company.  I.imlted.  the  English  E'.lectrlc 
Company  of  Canada,  Limited.  he.come8  at  once  » 
well-established  concern,  with  an  extensive  and 
up-to-date  plant  at  Bt.  Oatharlnes,  Ontario,  to¬ 
gether  with  a  continent-wide  sales  connection. 

The  S7e  Cumulative  Preference  Stock  of  the  Eng¬ 
lish  Electric  Company  of  Canada,  I.imltetl.  carries 
with  It  a  bonus  of  40%  Common  Stock. 

We  will  be  pleased  to  furnish  details  of 
our  partial  payment  plan  upon  request. 

Write  for  full  particulars  to 


(gnadian  Debentures 

Corporation 

Limited 

Established  1910 
56  King  St  East  TORONTO 

rhune  Adelaide  6956. 


Wc  Recommend 

MOUNT  ROYAL  HOTEL  CO.,  LIMITED 

IH  AIO.M  REAL,  r.Q. 

8',  CONVERTIBLE  DEBENTURES. 

1  arr)liig  30''.  bonus  cniniiinn  sfork.  The  coinmnii  slock  of 
Ihc  King  KdwHrd  linfcl,  rcccnflj  cnmplcfcd  nl  Toronto,  under 
the  snmc  iiiniiagcinciil  is  yielding  10' r  aniiiinllv. 

IVIrc  or  ‘iihonc  onlors  at  oiir  c,\|*cii«r, 

N’G  H  NEVILLE  &^CO. 

Dominion  Bank  Bld^. 

TOFiOMTO  -  -  CANADA 


The  reinvestment  of  the 
interest  payments  that 
vill  he  made  by  the 
Government  on  No¬ 
vember  1st  and  Decem¬ 
ber  1st,  amounting  to 
about  $50,000,000, 
will  create  an  active 
market  for  bonds. 


Send  For,  Our  List 
of  Offerings. 


R.  A.  I>AL.Y  &  Co. 

Bas(K  or  Toronto  BtiiLDlNO 
TORONTO  . 


You  A/usf  Keep 
a  Record  ot 
Your  Bonds 

It  1!  essentia!  that  you  have 
n  constant  record  before  you  ot 
the  securities  that,  you  hold. 
The  number  of  your  Bonds,  the 
date  Interest  la  due.  maturity 
.fates,  etc. 

To  assist  you.  we  have  ready 
for  distribution  a  leather-cov¬ 
ered  Bond  register.  Just  the 
thing  to  keep  an  accurate 
check  on  your  holdings. 

We  will  mail  you 
one  upon  request. 

MacKay&MacKay 

Government  and  MuairipoJ  Sonds 

C.  P.  R.  Bldg,  TORONTO 


Subscribe  lor  The  Fiafeaetal  Times, 
Canada's  Leading  Financial  News. 
paper. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  19,  1921. 


DEEP  WATERWAY  FROM 
GREAT  LAKES  TO  OCEAN 


In  the  year  1914.  the  Great  Lakes  and  Atlantic  Canal  & 
Power  Company.  Limited,  was  incorporated  for  the  purpose  of 
acquiring,  from  the  original  promoters  of  The  Great  Lakes  to 
Ocean  Route  project  all  the  surveys,  plans,  maps,  data  and  Lake 
terminal  rights  of  way  and  other  concessions  accumulated  by 
them,  from  time  to  time,  since  the  year  1 896.  Unfortunately, 
however,  a  world  war  was  declared,  and  the  enterprise  had  to  be 
held  practically  in  abeyance  until  the  17th  of  June,  1919,  on 
which  date  the  Company  bought  from  the  original  promoters  of 
the  Great  Lakes  to  Ocean  route,  all  the  surveys,  plans,  maps, 
data,  and  some  land  at  Lake  Terminals,  since  which  time  the 
C'ompany  have  not  ceased  their  efforts  in  printing  and  distributing 
booklets,  maps,  pamphlets,  leaflets  and  nev’spaper  publications 
for  the  benefit  and  education  of  the  public. 

The  information,  plans,  explanatory  maps,  statistics,  etc., 
contained  in  the  first  booklet,  entitled  "Historical  Sketch  of  the  ■ 
Proposed  Great  Lakes  to  Ocean  Route,  Copyright  Canada,  1919,” 
aird  in  the  second  booklet,  entitled,  "Great  Lakes  to  Atlantic 
Route,  Copyright  Canada,  1919,”  the  article  Detroit  "Great 
Lakes  to  Ocean  Route  (Congress,”  Jjily  22-24,  1920;  the  three 
articles  published  in  the  month  of  April,  1921.  in  the  two  daily 
papers  of  Platlsburg.  N.Y.,  the_  article  entitled  '  Is  the  St, , 
Lawrence  Waterway  a  Power  Development  Scheme  whicli 
appeared  in  the  Montreal  Daily  Star  the  14th  of  July,  1921,  for^ 
the  benefit  of  the  United  States  delegates  who  were  going 
through  Montreal  on  that  day,  on  a  tour  of  inspection  of  the, 
contemplated  canalization  of  the  St.  Lawrence  River,  demon¬ 
strate  the  practicability  and  feasibility  of  the  project. 

Everything  written  for  the  Great  Lakes  and  Atlantic  ('anal 
and  Power  Company,  Limited,  has  been  based  entirely  on  sound  | 
commercial  statistics,  showing  how  economically  a  deep,  speedy, 
navigable  waterway  can  be  improved  and  maintained  between 
the  Atlantic  Ocean  and  the  head  of  the  Great  Lakes,  with  but 
fourteen  locks,  so  that  vessels  of  twenty-five  thousand  tons  d.w.  , 
could  ply  between  the  ports  of  Sorel,  P.Q.,  find  Duluth  or  j 
Chicago  in  less  than  1 00  hours.  j 

IT  IS  IMPORTANT  FOR  READERS  OF  THIS  ARTICLE 
TO  BEAR  IN  MIND  THAT  THE  GREAT  LAKES  AND  AT-' 
LANTIC  CANAL  AND  POWER  COMPANY  LIMITED  IS  NOT  | 
IN  ANY  WAY  CONNECTED  WITH  THE  PROPOSED  CANAL- 1 
IZATION  SCHEME  OF  THE  ST.  LAWRENCE  RIVER.  | 

The  route,  as  proposed  by  the  Great  Lakes  and  Atlantic  ^ 
(-'anal  and  Power  Company,  Limited,  will  not  interfere  with  the 
present  canaj  between  Lake  Ontario  and  Montreal.  It  will  not , 
infringe  on  the  water  powers  already  developed  between  Mont¬ 
real  and  Lake  Ontario,  nor  will  the  Company  need  to  call  for  any 
financial  assistance  from  either  the  Canadian  or  the  United  States 
Governments. 

It  is  absolutely  unnecessary  to  the  project  that  the  two 
Governments  should  be  asked  to  join  in  the  expenditure  of  canal¬ 
izing  the  St.  Lawrence  River  between  Lake  Ontario  and  Montreal, 
by  the  building  of  dams  and  nine  locks. 

The  execution  of  this  contemplated  schenre  as  per  maps, 
plans,  and  details  given  in  the  full  text  of  Engineering  Report  on 
Canalization  and  Power  Development,  as  submitted  to  the  Inlcr- 
itational  Joint  Commission,  when  completed,  would  very  much 
interfere  with  the  natural  flow  of  the  water  and  i*cc  in  the  St. 
Lawrence  River. 

Moreover,  this  scheme  avS  submitted  to  the  International 
Joint  Comirrission  would  not  constitute  anything  more  than  a 
prematurely  comprehensive  group  of  wat^  power  development, 
providing  a  very  slow  and  inadequate  system  of  canals  and  locks, 
for  through  traffic  between  European  ports  and  the  head  of  the 
Great  Lakes.  * 

The  Great  Lakes  and  Atlahtic  Canal  and  Power  Company, 
Limited,  proposes  to  impro^'c  the  present  navigable  waterway 
between  the  Atlantic  Ocean  and  the  Great  Lakes  by  raising  the 
level  of,  or  improving  existing  embankn&ents  of  the  Richelieu 
River  (with  but  two  locks  between  the  Port  of  Sorel  and  Lake 
Champlain)  to  a  navigable  depth  of  not  less  than  35  feet,  and 
of  no  lesser  width  than  600  feet,  thus  affording  seaport  facilities 
along  the  whole  route  as  far  as  Missisquoi  Bay  on  Lake  Cham- 
^  plain.  Province  of  Quebec. 

Tlicncp,  from  a  point  between  <'haiiibly  and  SI.  .Tohn  on  the  liicbclieu 
itiver,  to  construct  a  Canal  not  Ic.s.^  than  feet  wide,  in  an  absolutely 
straight  line  to  Hungry  Bay,  l.akc  bt.  rrancis,  above  ^’alleyaeld,  with 
hut  one  lock  between  l.ake  St.  T^'rancis  and  the  Richelieu  River,  and  only- 
three  locks  to  the  Atlantic  Ocean,  reducing  the  sailing  di.stancc  between 
Hungry  Bay  ami  the  Port  of  Sorci  by  ten  inile.s  when  compared  w  ith  the 
prc.sent  existing  route,  and  without  obliterating  the  St.  I.awrence  River 
Rapids  between  Lake  St.  Francis  and  the  Port  of  .Sorel,  P.Q.;  in  fact,  the 
water  level  of  Luke  St.  Francis,  154  feet  above  the  sea,  would  be  carried 
over  a  distance  of  about  SI  miles  without  a  lock,  and  could  produce  a 
water  power  development  of  over  1,000,000  hydixt-electiic  horse-power 
within  ten  miles  of  the  City  of  Montreal. 

The  ground  surface  along  ihe  whole  route  of  the  propo.sed  channel  of 
not  less  than  SO  feet  In  depth  and  fiOo  feet  in  width,  between  the  Richelieu 
River  and  I..ako  St.  Francis,  could  not  be' better  suited  by  nature  than  it 
is  at  present  for  the  proposed  project  and  this  fact  can  be  verified  by  read¬ 
ing  the  comments  of  the  following  eminent  enysincers  in  their  reports  on 
the  propo.sed  development  of  the  Bcaiiharnois  Light.  Heat  &  Power  ('om- 
pany:  Report  of  .Mr.  J.  T.  .lohnston.  Hydraulic  Kngineer,  dated  .lune  -I, 
i:il2,  addressed  to  .Mr.  .1.  B.  Challlcs,  Supcrinlendent,  Water  Power  Branch, 
Ottawa,  Ontario:  report  of  Mr.  J.  B.  Challies,  Superintendent,  Water  Power 
Branch,  Ottaw  a,  Ontario,  on  Beaiiharnois  Light,  Heat  &  Power  Company, 
dated  July  It,  l!tl2;  report  of  Mr.  Loui.s  G.  Pupineaii.  Supervising  Engi¬ 
neer's  Office,  Dept,  of  Public  Works.  Canada,  addressed  to  Eugene  O. 
Lafleur,  Chief  Engineer.  Dept,  of  Public  Works,  Ottawa,  Ont.,  dated  No¬ 
vember  30.  1912;  report  of  JJr.  W.  G.  Warner,  C.E.;  report  of  Mr.  J.  O. 
Kennedy,  f  .E. ;  report  of  M''-  R.  B.  Owen.  C.E.,  Klectrleal  Engineer;  report 
of  Mr.  .1.  T>.  Michand,  Di.strict  Engineer  of  the  Dept,  of  Public  Works:  re¬ 
port  of  Air.  R.  I '.  .Sweezey,  of  the  .Montreal  flngiueering  Company,  dated 
September  2,  1913;  report  of  .Mr.  Henry  Holgatc,  dated  .May  31,  1915;  report 
of  Mes.srB.  Surveyer  &  FHgon,  Consulting  Engineers,  .Montreal,  dated  March 
11.  1916,  addressed  to  the  (  hief  Engineer  of  Public  AVorks  on  the  applica¬ 
tion  of  the  Bcauharnoir  Light,  Heat  &  Power  t  ompany  to  divert  water  from 
Lake  St.  Francis,  signed  Arthur  Surveyer,  Consulting  Engineer,  ertraetc- 
!  from  which  report  arc  as  follow*; 

Paragraph  8.  "When  <lesigning  these  remedial  works,  it  wotild  be  well 
to  bear  in  mind  that,  some  day,  there  will  be  o  deep  waterway  connecting 
the  Great  Lakes  <o  the  Port  of  Alontreal,  and  nothing  should  he  constructed 
which  might  later  interfere  with  the  general  scheme  of  improvements. 

"It  is  reasonable  to  assume  that  this  work  is  the  first  link  in  a  chain 
of  ship  canals  to  connect  the  Great  Lakes  with  the  Port  of  Montreal  and 
Ihe  Atlantic  Ocean  via  the  St.  Lawrence  River.  AVhether  or  not  this  work 
is  undertaken  soon  or  in  the  remote  future,  it  is  our  duty,  before  doriciln.g 
the  location  of  the  new  remedial  works,  to  endeavor  to  determine  the 
location  of  the  locks  necessary  to  overcome  the  difference  of  level  between 
Lake  St.  F’rancis  and  l.^ke  St.  Louis.  By  doing  this  it  will  be  possible  to 
place  the  cowpepsation  works  in  such  a  way  as  not  to  interfere  with  the 
future  deep  canalization. 

“Two  principal  eolutions  of  the  problem  come  immediately  to  one's 
mind,  (a)  l-Uilizalion  of  the  river  proper, "and  (b).  the  construction  of  an 
inland  oanal. 

•‘If  it  were  decjded  to  follow  the  course  of  the  St.  Lawrence  River,  it 
would  be  necessary  to  dam  the  river  at  three  different  points. 

"There  are  at  present,  two  Government  Canals  connecting  Lake  St. 
Francis  and  Lake  St.  Igtuis.  The  Beaubarnois  Canal  on  the  South  Shore 
and  the  Soulauges  Canal  on  the  North  Shore.  In  order  to  build  a  Canal 
comparable  with  the  Welland  Canal,  it  would  be  necessary  to  adopt  a 
canal  prism  of  at  least  200  feet  wide  at  the  bottom,  and  probably  300  to 
320  feet  witje  at  the  surface.  The  wet  cross  section  of  such  a  canal  would 
be  four  or  fiVe  times  the  wet  croas  section  of  the  largest  ship  which  would 
use  the  Canal.  This  would  be  in  conformity  with  the  recommendations  of 
.  the  American  Deep  Waterways  Commission,  the  Georgian  Bay  Ship  Canal 
Commission  and  with  the  rules  formulated  at  the  International  Congress 
>Df  NavlgatloA .  in  Philadelphia  by  Air.  P.  V.  fiaasen.  President  of  tbe 
Swadtsb  Royal' Board  of  Waterfalls." 

Further  details  of  the  project  as  proposed  by  the  Great  Lakes  and 
Atlantic  Canal  and  Power  Company.  Limited,  will  be  given  in  future 
articles.  Enough  has  been  said  to  show  the  feasibility  of  this  project  with 
private  capital,  and  with  a  minimum  interference  with  existing  waterways  ‘ 

N.  AI.  CANTIN'. 


Big  Market  Developed 

for  Public  Utility  Issues 

Nesbitt,  Thomson  &  Co.,  Limited,  who  Specialize  in*  Parti¬ 
cular  Field,  Have  Built  Up  Big  Investment  Demand  for 
Issues  of  Larger  Power  Undertakings.  Have  Been 
Indentified  with  Large  Public  Utility  Companies  in 
all  Parts  of  Canada.  i 
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WE  GUARANTEE 
TITLES  AND  MORTGAGES 

CONSULTATIONS  INVITED 


BANK  OF  OTTAWA  BUILDING 


224  St.  James  St. 


MONTREAL 


The  broadening  tendency  of  the  Power  Co.,  situated  to  the  west  ofj  i  nxaco  z'miiM  D 

market  throughout  Canada  for  pub-  .Montreal,  which  sells  its  entire  pro-!  olH  LLiVltri  uUUIN,  .  •  Kresioent. 

lie  utility  i.ssucs  is  reflected  in  the  duclion  throiisii  the  Montreal  Light,;  SIR  HERBERT  HOLT,  .  Vice-President, 

announcement  that  the  well-known  Heat  &  Power  t  o.  in  tnc  city  of.  P  □  nFOAPV  W  D  K/ir-m  PpAciHont 

house  of  Nesbitt,  Thomson  &.  Co..  Montreal  and  surrounding  territory;  •  vico-rres 

Liiniteil,  and  ii.ssociafed  firms,  were  the  Latirenttde  Power  Company, 

placing  an  issue  of  $7,5o0,(»00  of  Alan-  which  was  di  vrlopc'l  by  Ihe  Lauren-  —————— 

itoba  Power  Company  bonds.  tide  Paper  i  ompany  and  disposes  of  WE  GUARANTEE 

Ovving  to  the  success  of  public  a  large  portion  of  it.s  rower  through 
utility  undertaking.s  in  Canada,  there  the  fShawinivan  Wati'r  &  Power  I  TITLES  AND  mortgages 

has  been  a  good  demand  for  (  ana-  and  the  .New  Bnmsvvicli  Power  (  o..  Ill  *— W 

dinn  issues  in  the  New  York  market,  which  operates  in  the  city  of  ,St.  r'r^Kicm  i-A-rir^Kie:  iKi\/i-rirr\ 

Uii  well  3.1  in  Canada  and  thi.s  has  .John,  N'.B.,  ami  surrounding  teiri-  U\Jr4SUL.TATiaNa  §IMVI 

resulted  in  the  placing  of  a  portion  tory.  , —  ■■  —  ■■ 

of  the  .Manitoba  Power  issue  ou  the  Giiitrantecil  by  Railwav. 

American  market.  connc.  tiou  with  .he  issue  of  BANK  OF  OTTAWA  BUILDING  .  .  224  St.  J.me,  St. 

Building;  I  p  .Market.  $7.5(hj,(ioo  of  .\lanitoba  Power  Coni- 

For  some  years  past  a  big  inve.st-  pany  bond.-,  the  announcement  is  MONTREAL 

ment  market  has  gradually  been  made  that  ilie  issu(?  is  being  gtiai- 

miilt  up  by  Ale.ssrs.  .NV.sbitf,  Thomson  antecd  t»y  the  Winnipeg  Eleetrie  T«l*(»hon«;  Main  1960 

A-  Co.  for  public  utility  Issiie.s.  A  Railway  Coniliany.  'I'he  latter  eoiu- 
sliort  time  ago  the  firm  placed  a  pany  w'ill  also  take  a  very  large 

large  is-sue  of  the  preferred  stork  of  amount  of  the  power  which  will  be  LnnxnnMaBnaavHnBBanaaHBaDawnBBBBaMaBaaBamBaaaaaHBB^^n 

the  AVinniiieg  Electric  Railvvay  Com-  developed.  According  to  present,’  — - — — - -  -  .m  ■  .  ,  ,  ,  , 

pany.  Among  the  large  undertak-  plan.s  of  the  engincer.s,  the  Manitoba  I'-  Anslin,  Ji.  W.  Ogilvie,  Geo.  R.  vice  Corporation.  Limited,  which  has 

ings,  with  the  financing  of  which  Power  Company  will  have  a  capacity  Ross  and  O.  .1.  Brooks.  Organized  been  e.stablished  in  Alontreal  for 

they  have  also  been  identified,  are  of  156,000  1' p.  traniact  a  discount  finance  bust-  over  a  year,  and  which  has  organized 

Ihe  Southern  Canada  Power  Com-  ’ _ _ _  oess  generally,  but  with  the  primary  .seven  similar  corporations  in  as 

pany,  which  operates  in  the  entire  oim  of  affording  builders  of  homes  many  of  the  larger  cities  in  Ontario. 

Eastern  Townships  of  the  Province  NEW  LOCAL  FINANCE  a  certain  and  definite  medium _ _ _ 

of  Quebec;  the  Laurentian  Power  CORPORATION,  ‘o  secure,  financial  ,  wivt  n 

i  n.,  which  is  developing  a  power  -  'accommodation,  the  corporation  itiitn 

below  Quebec  and  is  disposing  of  a  Alontreal  I'inancc  (,’orporation  moans  to  become  an  important  factor  (tOLB  SHAPES  KELL, 

large  portion  of  it.s  production  to  the  I’'>mited,  with  an  authorized  capital  ii>  facilitating  the  sale  of  homes  in  Lightning  River  Gold  Mines,  Limit- 
Qnebec  Railwav,  Light,  Heat,  &  .$50O,00n.  the  latest  addition  to  selceted  localities  and  thereby  in  the  vein  on  the  Alerdian  Line 

Power  Company;  the  Hominior  the,  list  of  important  financial  insli-  d-velopment  and  pro.gress  of  the  is  showin.g  up  big  and  strong.  Its 

Power  &.  Transmission  Co.,  whicl  tuliods  il'ht  cit^.  city.  outcrop  has  been  lengthened  the  last 

serves  the  city  of  Hamilton  and  sur-  The  dirci  loratc  ot  the  new  i:or-  The  stock  of  the  corporation  will  few  weeks  by  stripping.  A'isible  gold 
rounding  tPiTitory;  the  Cedar  Hapld.s  poration -coinprir'^.s  E.  K.  Decary.  .T  be  ofDied  through  the  Banking  Ser- !  has  been  expojied  throughout  a  con- 


T*l«i>han«;  Main  1960 


((OLD  SHAPES  KELL. 

Lightning  River  Gold  Mines,  Limit¬ 
ed,  main  vein  on  the  Alerdian  Line 
i.s  showin.g  up  big  and  strong.  Its 
outcrop  has  been  lengthened  the  Iasi 
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'  tinuoiis  length  of  300  feet,  by  shoot 
ing  into  the  vein.  It  will  average  six 
feet  wide,  with  visible  .gold  across 
this  width.  A  shallow  test  pit  has 
been  sunk,  every  round  blowing  out 
gold. 

The  vein  Is  exceptionally  rich  ac 
cording  to  near-surface  showing 
and  is  shaping  as  one  of  the  very  best 
diecoveries  in  Noiih''rn  Ontario  In 
years. 

Aliners  coming  out  recently  brought 
with  them  150  pounds  of  specimen 
samples  all  pretty  with  gold. 


A  WONDERFUL  YEAR  AND  A 
WONDERFUL  FUTURE 

HE  history  of  Canada  Steamship  Lines  Limited  is  a  continuous  record 
of  healthy  growth.  From  comparatively  small  beginnings  the  Com¬ 
pany  has  increased  its  undertaMngs  to  the  extent  that  it  is  now  one 
of  the  largest  inland  water  carriers  in  the  World.  This  year,  1921,  has  demon¬ 
strated  that  even  under  conditions  which  have  searched  out  the  weaknesses  of  many  an  important 
enterprise,  Canada  Steamship  Lines  Limited  can  operate  successfully,  efficiently,  profitably.  This 
is  not  only  because  tbe  Company  has  effected  economies  of  operation  which  amply  offset  any 
slackening  of  traffic  but  because  the  Company  is  so  firmly  entrenched  in  its  own  sphere.  While 
business  in  general  has  materially  decreased,  and  while  the  deflation  of  high  prices  has  brought 
a  slowing  up  of  industry,  the  freight  and  passenger  traffic  of  the  Steamship  Lines  was  little  less 
than  its  record  year  of  1920.  Truly  a  wonderful  year  and  the  future  is  even  brighter. 

Canada  is  entering  the  greatest  ei*a  of  her  business,  Canada  Steamship  Lines  Limited  is 
history  and  so  closely  linked  is  the  future  of  threshold  of  a  great  development.  A 


the  Dominion  with  the  future  of  her  common 
carriers,  that  these  carriers  must  inevitably 
progress  with  the  Country.  Not  only  from  the 
freight  standpoint,  but  equally  in  passenger 


study  of  the  growth  of  the  Company’s  passen¬ 
ger  and  hotel  business  reveals  the  fact  that 
Canada— and  particularly  the  Provinces  of  Que¬ 
bec  and  Ontario — is  fast  becoming  the  “vaca¬ 
tion  land”  of  North  America. 


While  Canada  Steamship  Lines  Limited  has  achievement  oehind  it,  it 
has  an  almost  illimitable  future  ahead  of  it,  and  the  alert  investor  will 
realize  that  “issues”  of  Canada  Steamship  Lines  Limited  offer  not  only 
unimpeachable  security  with  a  fair  present  return,  but  an  opportunity  to 
profit  well  with  the  Company’s  inevitable  growth. 

Canada  Steamship  Lines  Limited 

**Th€  Great  Route  through  the  Great  Lakes** 

Head  Office:  Victoria  Square,  Montreal 
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THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMEER  19,  1921. 


O  INVESTORS 


,  coal  j)roporl!C.?  is  not  co'VaidtrCil  Iirob- ‘ 
;  able  in  the  near  future.  If  tho  Ad-j 
I  niinistrafion  were  to  continue  to  pro-  { 
.sec'Jto  the  coal  roads,  perhap.s  it' 
I  would  be  natural  to  consider  first  the| 

I  Delaware  &  Hudson  and  Krio. 


!’.;onr.j:.Mr!  ti/  a.n  i.vvi-s tu  ,[  ~ 

'  .-I  iiHiit  rnjursts  ai'C  rc- 

j  -t.s  «  rt'ih'r  of  }io'ir  imprr  I  jrottli'  Ct  .vtd  ,‘or  pcrvonul  rcpilcj  to  cn- 

ui^h.  rci'ilc  hoiiiui  jour  oii.ocrr  to  tto:^  t/ii>rU\i.  Conci!;jon(ici>1s  s'lijuld 

^  fo.  jf  It’ll  i,ui  to  yi'cti l  it ..1  /,C(  >>  in  niinrl  that  it  is  itoccssari/  to 

oiiittioiis  jtoii  iji’-f  u'.ll  In  rrnani^rl  ‘  ■nclos.'  stanipcri  ai:i!  ulrlrcss'd  cn- 

cor.fidciil.iilp.  i'clnpr  irhcii  dirf-rt  rrptu  is  rc- 

,  /;  tjon  Irish  also  to  hoiid  liir  cjiirs-  -.luiicd, 

•  tioiis  irhrii  tio  i  arc  thro.ioh  with  then  Ou'iiia  to  Ih'  l''ii 
L  to  -/  eoiiserrolue  htohrtaae  house.  I  rcccircdV' 

*  'i  '  L  ■;  ijuired  to  secure  Ih 

I  1.  11.,.'  uoit  kir.ahj  rr  omnunu  fot.-  „ 

I  01  /;rc  hstn,  Cunauiui,  srrvi.tie.t  them .  it  is  iutpos.si 
whuh  you  would  rate  u  litUr  hiyher,  .j,;,..,  j„ 

I  that,  the  so-ca’hd  eus-iiess  man  s  in-  they  arc  reec-.ced. 

,  ‘  .  )  -W/  vnqvtrxcs  arc 

abth.y  of  the  watwyetneiH  and  sUittay]  ^^uiiously  as  post 
hnefly  the  ntatn  rcuorts  for  prrtern,,;,  j 

the^r  secinmesf  issue  we  would  su 

2.  Uiiot  enntmoi,  .stocks  do  you  ■  o.t-  , 

Oder  the  l,e.st  speculations  utr  a  hola  , 

,,f  .say  three  years  or  .so?  if  „r,j,ears. 

.1.  Ho  you  think  the  first  Mortyaye 

hoiids  of  the  .Montreal  Water  &  fower' _ 

Co.,  line  1232.  arc  a  safe  iareslnicnti”. 

Woi'lil  also  be  ;.lad  to  ha.rc  your  rat-  real  the  bonds  ma 


nclose  slantped  and  aldrcss'd  cn- 
ceinpe  when  direct  reply  is  rc- 
:iuiied. 

Ou'ing  to  the  larac  nuuiter  of  eii-  I 
<li:irie.i  rcecieed  and  the  time  rc-  i 
Ijuired  to  secure  the  informalion  in  I 
connection  uiiU  a  great  many  if 
them,  it  is  iinpo.ssiile  lo  yet  all  re-  ! 
plies  in  dii.  inp  the  week  in  which  i 
they  arc  reecieed.  i 

-Ml  enquiries  arc  handled  as  cj-  j 
pediliouslu  as  possible  and  if  your  I 
ansiecr  is  not  published  in  an  early 
issue  we  would  suggest  your  t-wp- 
i.io  in  touch  with  th‘'  pane  in  order  i 
to  find  the  ri'idy  to  your  query  | 
when  It  appears.  ' 


vcr.\  quiet  and  it  will  likely  be  roine  11.  i:.  STICK!,  CO.MMOX,  HFCl.T, 
time  before  the  improvcmcTit  is  suffi-  |  TKKKI’HOXR. 

cient  for  the  British  Kmnire  .Steel  to  I  ...  ...  ,  ■  . 

indicate  just  what  proKre.s.s  they  have  !  "  what 

m,nde.  followinp,  the  eonsolidatioii  „f  '  ^Kovld  do  with  my  H.  f. 

the  various  plains  of  th6  Dominion  ^  /‘’'’V’T Possibil- 
Steel  Corporation  and  Xova  Scotia  | coming  to  lifer 
.Steel  and  Coal  Co  '  you 

,  (OdrMc  me  to  buy  Bell  Telephone  at 

.  ;  I'D  ■’ 

^  .\KKKK  MOTOK  C.VK  t  O.  |  twic?  is  a  good  bond  yielding  about 

I  will  rslecni  it  a  great  favor  if  you  ,  ? 

^  will  furni.sh  me  either  direct  or  •  Have  sonic  Put cii pine  Crown  —  tcould 
.through  the  medium  of  your  paper  you  sell  it  f  .Mso  Detroit.  What  do 
;  (//ill/s  lo  Invcslors)  the  following  in- J  poa  Ihiuk  of  Ottawa  (las  bond.  Cue. 
[forinaliou  : —  ■  Hail.  tiS.  or  .Monl.  Tram.  70  ? 

I  11  hat  do  you  think  of  the  Perker  i  Thanking  you  for  your  trouble. _ 

I  .Motor  stock  (Parker  Motor  tsales  Lim-  I  J.  Montreal, 
iled.  Hank  of  Xova  Scotia  IHdg..  Mont-  | 


real),  thai  is  biing  offered  on  tlw 
Sircet  to-day  us  an  investment  This 


.Vnswor. — British  Umpire  Steel  eom- 
nion  i.s  in  the  doldrums  at  the  pres- 


fir.n  has  some  very  inJUi.ential  men  at  'I’d  time.  There  is  no  aelivity  at  all 
its  head  and  hope  to  put  a  good  ear  >1  because  of  the  cemdition  o"  the 


lie  iT:;arded  as 


at  a  fairiji  low  price,  on  the  market.. 
Si  H St  •  r  I H r.  R,  .Mont ren I. 

Answer. — This  is  a  new  irimian 


ing  o!  Ciin.  Loco.  pfd..  pentiti.ins  pfd.,^  practically  sur.rantoeil  by  the  entire  i  " oeen  spon.'oi  od  b\  .some 


irnli'.’s.so  rom.  and  Stterwiu  l‘.  i//.o  his  .  travcllins  population  of  the  Cit\  of  i 


trons'  industrial  intere.nts  and 


j  .steel  indiistiy.  There  is  no  chance 
of  a  dividend  for  a  lonq  lime  lo  come, 
,  even  on  the  second  preferred,  so  that 
■  the  po.ssibility  of  anythin*;  happcniii*; 
to  the  common  is  very  rcr.iotr.  Jn 


EN’GLIS  1  ELE'TRIf 
tO.MFA.NV  of  ('ANAD.\ 


s% 


(om.—K.  Ottawa. 

.t'lsv. cr~,\  loc.al  liim. — a  member  of 
the  .Montreal  .“'tock  ICAchanfrc — in 
r.ia,!n*.  a  .study  of  jour  reqnirenieni.s. 


.Montreal.  .\t  the  pr.ee  quoted.  vi7...  *  oacKiiiK  a  man  w  no  ,s  al- 

70.  the  yield  is  ovei  7  p.c..  .,nd  we  re- !  I'';'''-  o'domo- 

pani  this  Dehrnturo  Stock  as  prol^ahlv!  ^  i.ulusir>. 

the  sti-onyc.n  in  ,^int  of  intrinsic  n  'he  na.st  few  yem  s  there  has 

salelj  of  ,my  of  the  s..,  uril.es  n.en-1  /of  a  certain 


they  are  liackiiiK  a  man  who  is  al- '  I’ovc  to  wait  until  .some 

ready  xery  familiar  with  the  aiilomo-  ' ohansre  comes  in  the  steel  in¬ 
bile  indiiKirx  I  austrj  before  jou  can  even  Hunk  cf 


(  I  Ml  I.  '.TI’.  I  I'UKH  RItKO 

T’liS  i.w  a?3orifltp<i 

'»'Th  aiDj  cxciu.sivc  inanu* 

fHttcrir.a  rlr;'!!*  for  Cara*. a  of 
tIm-  C  cwli**!!  fC!t'’*ri*-  C<*mpany  of 
('.njit  Br!*n;ii.  ihe  Irr-pcal  m.atrj- 
fa-tar-T*  *'f  «‘}»'rlrirril  rtjulp- 

Ti.int  a-  d  ai>paratu.«  lii  tht  iJr.v 
i^h  •• 

Th  •  f*aav>r^al  C'»n'ijtioii 

rf  th  •  cnr.'^yir.ny  i.*  by 

t‘»i  Hr’an'*  Shf-ct.  »•  hlo’i  -ahon’s 
ourmit  asa*  l.'<  la  of  cur- 

rrnt  liabilities  by  latio  of 
(b\cri  t'*  or.*',  fhc  t.vto.sa  bfing 
f.  Ml-  *7b7.fXJ*> 

>'al»  de.Hei ipt’’.«;  cV^’nlar  maU- 
ofl  upon  ro*r:' '‘T 

p.  r  share,  carry* 

•  r,i.  n  bonus  of  -lO^V  in  fomnfon 


HOPISSERVybCOi^CMIMNr 

ri,r>iT  i^AMKrns 

12  Kint:  St.  Ka.st,  Toronto. 


_  tioned. 

tjucstioii  No.  1  ^  j>(,  (^iiicstioti  Xo.  2  —  IVe  reallj  are 

We  would  rei.'.imniend  Canadian,  ^ol  in  a  position  to  answer  this  ipie.s- 
.encral  !■  lectri.'  preferred  on  ae.  ount  ,i„„.  T,.p_p  .,,.p  .vh-ch 

f  Its  c.x.  ellent  manopeinen',  on  .i.  -  p  ^lCiie^  ^  will  be  p.tiou  spec.ilatir.n.s  if 


of  Its  c.x.  ellent  mannpeinen',  on 


count  of  the  l3r*;e  assel.s  .securin',;  ihe  f,,,.  ,,p,.jpd  ,.f  .sa-.  three  \ears 

iym..'  of  $2.000, (lOO.tMi  7  p.c.  .stock  and  ,hBt  it  w.nild  be  invidious  to  make 


:':;Ar t,rrMm;3rVr.a".r ivr^ fi;:;  th^*^ wr.^x  :o'^  m ..  r  st."c,;'hid ti:- 

iU  Which  amoums  to  over  ci^l.t  I  Hie^pre^^m'^Hces^ ‘Lw : 


DiirinB  th.'  past  few  yeai'S  there  has  ^  ^  dmdend. 
been  n  prrowins:  dem.and  for  a  .  ertain  ,  *’*io  slock  you  pa,id  64  for  was  likely 

'ype  of  <ar  in  the  Canadian  field  and  !  Dominion  Steel  Coi  jioralion  common, 
the  P.nrkcr  Motor  Co-iipaay  is  i'ndea\ -  j  ""d  on  the  basis  of  thn  o.xc  haiifre  you 
orinp  io  meet  the  requirements  of  thejofc  entitled  to  a  iiroportbni  of  .secend 
heme  market,  fp  to  the  pr.  st  nl  time  pr.  ferred  an.l  a  proportion  of  iMiii- 

the  tariff  has  alwae  s  resulted  m  .\pi-  moii  stock  of  the  British  Vlmpire  Steel 

crican  .ars  costiuft  .so  much  more  in  j  *  b''P"ration. 

Ci'nnd.i  than  in  tho  States  and  as  Hie  i  As  ro.cards  Bell  Telephone,  this  is 
market  here  becomes  lorper.  the  in- 'looked  upon  as  a  «ood  iine.siriont 
tcresi.s  foci  they  will  bo  abb'  io  turn  ■.stock  and  is  larpcly  liel.l  b\  people 

out  a  Rood  .  ar  at  a  fair  prii-e  and  let  i  w  lio  have  been  lookiiiR  for  a  steudj 

H'.e  Canadian  buyer  have  the  advan- j  investment.  Meinj;  a  pntili.  iililit.i'. 
tape  of  it.  ;  it  js  rrparded  ns  .somewhat  more  stable 


;  INTKRXATIOXAK  MKP.C.yXTIl.K  • 
i  .’'lAIlIXK  I’KD.  —  KA.MOfS 
PKAYKRS  COMMDX. 

j  I  would  like  lo  know  whether  gr  not 
I  you  think  it  advisable  lo  buy  Inter- 
I  national  .Mercantile  .Marine  preferred 
'  around  present  prices,  also  famous 
I  Players  common?  Why  arc  they  both 
I  .selling  so  cheap?  The  lultcr  is  rrporl- 
1  cd  to  be  earnings  13  p.c.  anil  paying 
S  p.c.  .till  /  mistaken? — R.  11'.,  Ol- 
'  to  tea. 

!  -Vn.swer — International  .Mercantile 
Marino  jircferred  ha.s  been  affected  by 
.  the  depression  in  the  .shippinp- industry, 
j  blit  at  its  present  marke;  price  it 
!  Si'ems  to  offer  fair  possibilities  a.s  a 
business  man's  investment.  Acconl- 
inp  to  a  statement  by  the  president  of 
the  Company,  larninps  this  year  will 
cover  the  prcfi»rrcd  dividend.  With 
any  revival  of  the  shippin*:  industry, 
the  conii>any  could  lie  able  to  make 
some  small  payments  on  the  •12  p.c. 
back  dividends  on  the  preferred  .stock. 

Pamons  Pl.syers’  relatively  low  sell-j 
j  inp  iirice  is  cxplaiiic.l  I'y  the  fact  that 
I  lliis  i.s.sne  is  not  a  seasoned  stock.  ( 
‘The  earninps  .statement  of  the  com-j 
■  pany  for  six  months  to  .lime  30,  1021.! 
showed  that  it  is  carnin.p  at  an  annual 
rain  of  aiiont  20  p.r-.  This  slock  i.s 
now  pa.vinp  $S  a  year  in  div  i.lemls.  I 


fxf  y*] 

RE-INVESTING 


By  carefully  goin.p  over 
your  present  list  of  hold¬ 
ings  with  an  invx>stment 
.specialist,  .some  changes 
might  be  sugsested  that 
would  improve  the  condi¬ 
tion  of  your  investments. 

The  National  City  Com¬ 
pany  can  place-  before  you 
a  hroai!  range  of  offerings 
that  will  enable  you  to 
gauge  accurately  the 
value  of  the  bonds  you 
puroha'c.  We  will  gladly 
.send  you  our  list. 

The  National  City  Company 

Limited 

Canadian  Haad Office: 

74  Notre  D&ae  Street  Wcet.  Mantreel. 

10  Kifit;  St.  East,  McCnrdy  Balldmc. 

Terontf*,  Onl.  Helifai.  N.  S. 


I  times  the  dividend  irquirtwicnts.  The'  considorahU*  enhniurment  in  •  nlve^  'v\  *  t  i  rf'Karded  as  .scniovvhat  more  stable 

P.cscnt  ma.  kct  price  is  Pi',,  to  return  1^,,  7,"^  kss  Van  three  , Is  ' ,  '  iT  o  be  stiuiy-  ■  than  an  inrii.sirial  stock,  but  under 

;  „  o  o  „„  ^  I  JD’D'-  |ing  the  problem  very  ,  loscly  and  their  lanylliing  like  normal  eomiitions  would 

'■  "  ri'on  Textile  7  pc  preferred  ',r  x^7  ^  experience  in  the  r.ollmg  .  nd  of  ‘  .say  the  chances  are  better  wih  a  stock 

sn7c,m7rv  stive  mar  3-7  11.7  *1''*' i  Ibe  indu.stry  sliould  enable  Hie,„  to  he  bke  Dominion  llridRC,  around  7S.  Do- 


•strong  and  c/,noerv ativ e  mariac.e.iient. ,  water  and  Power  Vampany. :  familiar  with  the  reqiiiremem.s  of  Hie  '  minion  P.ridpc,  like  Bell  Telephone 

large  earn, ngs  suiplu.',  availaols  pre-  ^330  be  an  absolutely  .safe  Canadian  people.  It  is  a|s„  f.  |t  that  pays  ,s  p.c.  on  par.  .so  Hial  the  v  leld 

fened  .stock  dividends  avoraving  lO  and  secure  investment.  later  on  there  should  be  a  Ro.)d  exnott  .  on  vonr  tnonev  m  nvi.ic.  ,.r..,i.'i  1.. 

I'.c.  for  tho  past  four  xcors.  which  i!= 


CQual  to  over  ton  tiniop  iho  profoired^  Company  proforred  stock  a??  a  stock. ; 
stock  div  idend.  The  pre.sent  market  dividend  of  w  hich  is  well  secured.  1 


nd  secure  investment.  later  on  there  should  be  a  go.)d  export  ,011  your  money  in  Bridge  would  bv 

We  regard  I’anadian  l.oeiunofive  I  niai  kct  from  Canad.i.  '  verv  miicb  better  than  would  he  the 

bnipany  preferred  stork  as  a  stock.-  - -  |  lase  if  .you  tcH.k  Boll  Telephone. 


price  is  lO.i  to  return  6s^  p.c.  The  same  remark 

Kake  of  Woods  Milling  fTuipany. 

.\n  old  established  and  prosperous  Regarding  the  v 
t'oniijanv  with  a  long  record  of  earn-  your  rc 

mgs.  I’onservative  management  and  „nder5tand  that  ih 


IMPKBIAT,  on. 


Concerning  >our  holriings  rif  Detroit 


The  same  remark  applies  to  Penmans  ^  young  lady  was  reeevfly  ftc-  '  T'nited.  the  stock  has  now  declined  to 
I.imited  preferred  stock.  iqueallird  4on  shares  Imperial  Oil.  I  ini.  |a  very  low  price  and  the  m.sidcr.s  claim 

Regarding  the  other  two  rooimoPU, cd.  y^e  a  share,  payable  quarterly. Hhui  every  endeavor  i.s  now  brine 
stocks  your  rorrrspondent  mu.st  |  ,eoulri  net.  .sgy.  $1,200  a  yoir.  ,  made  to  j'sfeb  up  the  differences  with 


There  are  no  safer  Bonds  on  the 
market  than 

St.  Lambert 

<>*(.  tnatiiriiig  lO.'ll. 
and 

Montreal  West 

maliirinc  lUII  ami  10.11, 


M'M.Isr,  ot  OT\Tro>S  H»R  LiRt.t; 
lll.ot  kS. 


Wll.l.  MM*  M.JM  IO  IM.k  IT 
OMR  wn  ii  XOlt. 


ilividend.  The  present  market  prire  is  f.„„r.so.  in  the  purchase  of  aiiv  com- ^51,^,  gieivg  a  net  irirnnxr  of  $1’.200?  in-fsent  prices  would  be  delei  iiiined 
104  to  return  f-'*  p.c.  ^  ^  mon  stock  there  is  ihe  risk  of  fiit.nre:  jy  addition  to  the  shores  there  /.si  largely  upon  what  yon  paiil  for  the 

■Majile  Kcaf  .Milling  'Vimpan.v  ,  p.c.  ,.„ritingencies  at  present  miHioiight  of  . some  f.v.ono  .still  due  from  the  <.vb,tc.  stock.  Oiir  advice  would  be  not  lo 
preferred  s*ock.  ^  Tbe  (  onipuii'  hasi  whieh  might  t  itally  change  j  ,/-0c„  ,7  is  finally  wound  up  le  .vcrc,,  ,  sacrifice  it  no-.v.  tnil  if  there  is  anv 

no  bond  indel'tedne.-is.  record  of  ''O'"-  jhn  outlook  and  financial  position  ofjor  right  months'  time.  '  rallv  in  if,  vvliicb  .gives  yr.n  a  ch.aii<-e 

iiigs  has  been  good,  equal  io  o***”’* ,  the  Company.  !  In  eonneetion  with  the  new  issue  0/ j  to  get  out.  would  I’ert.ninly  lake  ad- 

.30  p.c.  on  the  preferred  .stock,  and  Is  - -  f. stork.  Ihe  above  shores  would  c,;fd/.-  vantage  of  it.  and  get  into  .sonietliiiiR 

over  four  times  the  annual  dividend;  yTg'FT  , "*  fn.  sn.itoo.  '  tUn  future  of  which  is  not  nearly  so 


po.ssiivim  01  v*onr  selling  aroun.i 
pi-fsent  prices  would  be  dctei  iiiined 
largely  upon  wliat  yon  paiil  for  the 
sloi-k.  Oiir  advice  would  be  not  lo 


requirement.'-  The  presen!  market^  Dt.II.  I  ‘  '  '  Would  you  recommend  In  .v  71  t'lw  uncertain  as  Hint  of  fictrolt  Cnited. 

price  Is  around  O'Jl,  lo  return  71^4  p.c.  j  .K  ■  K  .  v  •.  .  rights  nr  endeavor  to  have  lit,-  stork  The  three  Ivonds  you  mention  are 

Ogilvie  Milling  Company.  Kargej  J  om  an  aid  suhsi  lih'r  of  ynpr  news-  lap,,,,  ■  /o  do  the  latirr  it  would  >  of  a  different  category.  Ottawa 

suif'lus  of  ninlivideil  i>rotits  and  asscl-s  pap-  r  and  hume  your  kindness  in  f,,,  nreessary  to  borrow  part  of  Ihe^-  fins  is  regarded  a.s  a  high-class  public 
against  the  small  is.vue  of  preferred '  J>Wpi/i,o  sw'-;,  '  amiici/  at  4  to  (,  p.c.  unlit  such  fiaic  ^  nility  bond.  On  the  other  hand, 

stock,  large  margin  of  raining  power  Can  you  tell  me  through  "Inrrst-  if,,-  balance  egming  to  Iwr  is  paid  guebec  Railway  bonds  and  Montreal 


II  the  micertain  as  Hint  of  fictrolt  Cnited. 
slork  The  three  bonds  you  mention  are 
would  j  a'l  of  a  different  category.  Ottawa  ! 


We  tinre.servedly  rc-or.viuenil  flie 

8""  Cumulative  Preferred  St<*ck  of 
English  Electric  Company  of 
Canada,  Limited 

as  one  of  tlie  aonndeat  investments  ever  placed  t'efor,' 
tile  CanuiIIan  public.  If  will  stand  tho  test  of  Iho 
seTorcsi  Investig.alion  from  every  angle. 

Witli  Ihe  Preferred  StcK-lc  a 

Bonus  of  40  Common  Stock 

Is  offered  to  the  Investor.  .Tiidging  by  the  reoords  of 
other  i'anadian  Klecliic,~l  C)>m|>anies  w'nicli  have 
paid  their  eoinmou  sUH-KImMers  substantia  dividends 
mid  homisvwi.  we  believe  that  this  <  oiu|)any  with  its 
iiiiii.siial  advantugi'.s  v,-il!  do  IJic  same  In  llip'vcry  near 
future.  Write  for  full  psrUctilars  lo 

^nadian  Debeniures 

Corporation 

Limited 
Established  1910 
36  King  St  East  TORONTO 

Phon*  Adelaide 


stock,  large  margin 


raining  power 


**  ugixio 
Head  Oflfirc* 

\  i-RSAII  I.U.S  BMX;..  M.'tVfRf  M, 
Icicphone  .Main  “OVO 


over  ill';  picfcrred  tto' k  div  idemi  uieni  Dotes'  or  direct,  why  Dominion  ,  oicr.  '  i  Tram,  debentures  are,  looked  upon  a.s 

which  in  the  past  three  ynis  has  Iriji\^yed  hteel  preferred  7  p.i .  have'  yaur  careful  a.ttenlioH  and  rep/i*  j  somewhat  sptk  ulative  and  do  not  just 
amennted  to -over  an  avernje  of  6S  I'.c  I'l’c"'' at  so. nr  piUr.or  if  tmy-  iw:ou.ld  hc.apprerio-ird.  ,‘'4,  '..  .  j  rank  witlj  the  higher  class  of  bond 

onMhe“nrefetT^  “litiick.  aiid  i-;  almort  thing a  .little  under  Dominion  Steel  j  Plcosr  do  not  publish  'Irrst^rtply  in  '  is.sne.s. 


t  amenn 
4  oir  the 


he  'prefetr^  “litiick.  aiid  i-;  almort  fhUig a  little  under  Dominion  .''’tccl  |  Please  do  not  publish  'lr"^^spiy  in  J  is.sne.s.  I 

times  the  7  p.c.  dividend  cn  ihi.s  Corpordffoii  preferred  v.  p.c  ?  !  ^ enelosrd  stamped  ennrltie.  j  There  are  quite  a  few  prety  good 

»  The  pros' nt  marker  pi  ice  i‘-  lit*'’’  shares  were  issu'd  bv  fft.iS’CTts.  'bonds  that  are  selling  to  .vield  C,k„  p.c, 

nd  I'M  ,0  piv  iC,  p...  Answer.  _  impenal  Oil.  limited.  Is  ‘7'”  «•«'’  ' 

,e  above  01c  real  inv  c-mom  obad  no,  'fdlu  lom.i.n.J,  r  ,„e  .«;,an-  ‘  *•'««*'  •'>  «  P-*’-  'n 

;  -.  an.l  -'  e  .vonhl  con -id' '  lank  ■  /''  <  "'”l>  i  L.  .  'ird  oil  Comraiiv  It  his  -dvvevs  I "f  woiiffl  draw  your 

h'Rh  giodc  indiistMai  bonds  an-l  d'''';"  — "  very  careH.M:'  mnnagol  a, id  o;;-r  '  op '-al  Water  aiid  Povv- 

...1  ...anv  o.-  the  -mial'cr  Miiiii.  .|.3l  ''  ana  , _  _  _  .  Mortgage  Bonds,  due  19.32. 


I  around  i"4  to  p:;j  6-S  . 

I  The  above  are  real  inv  c'-'i.k  ni 
stock  ',  an.l  .'e  ,vo;i!d  von  ido  lank 
will'  h'gh  gr.idc  iniiiistriul  I'oiids  nni 
!■  good  man.'  o,'  ihi-  .■b,ial!i'r  i.iani'  .pal 
issues. 

In  .answer  to  >  oiii-  quest ,011  Xv  2: 
i  In  re'rar'l  to  w  ha!  ,  omi,i".i  sto.  kv  o- 
w.  coiosider  ih'  f'.'r  si>e< 'ilat  1011 , 

we  wo'ild  i  c(  (i-nnund- 


7  he  litter  shares  were  issu'd  hv  jj.  ffl.iXClfS. 

!'•  Dominion  Sl'-el  t'orpnra'io"  otter 

hod  aequiredithe  Domuiin,.  Iron  and  Answer.  —  Imperial  Oil.  limited,  is 
'ael  Compo  iy.  (.nhjr,  .'  In  oil  the  theC.iti.idiani'orpoialionofthe.'Sian- 
,,h>s  ,d  e.risiiii'g  pre'erred  .shorrhol'I.  -‘.ard  Oil  Compaiiy.  It  h.-?s  always 
•«  'If  the  oh!  mii.eern.  'nid  it  ten, i/d  , very  earcfnil:  managed  and  over 


WUAM  /  /| 


lO  po’//  nff  />o-  "  *’ 

mii'ior  Str-I  Prri'r-rd  and  pass  the 
diri'lrnd  an  Domiiiioii  Ir'in  and  SIrel  bold 
Pi.f'i-i-'-d. 

I  ki.nw  thn'  h'dii  air  intriehannr.  d'Pd 


a  period  of  .vear,s  has  paid  enormobs  i 
'iiv, (lends  in  cash  and  in  stock.  Shan'-  ' 
hold(  vs  who  have  .stajed  with  the  ( o ■•- 
poration  have  done  rcm.-irknl'ly  well,  i 
and  if  the  conditions  of  the  bequest  ; 


.  .  for  an  '0U1I  quonlity  of  Hritish  it  of  tbe  young  la'iy  holding 

.•anadi.a,  Cottons  c,  nimon  pey.ng  r,,rp,.r..ti  ,n  first  Pr'  frr-  Im,.rrial  Oil  seeuritie.s.  «'■  'vo'.lcl  ^  .  ■ 

3  p.c.  dividends  and  vr'li.iK  at  60.  stvo ng fv  incline  to  the  vew^  that  .  lo  | 

i-anadian  <  .cnoraM.le.  Inc,  pavuip  8  ,„r7,  i„.  />'•  ^  ’7“  i  tractive  to  Hie  .  •anadu...  inarket: 

p.« .  and  sellin-’,  at  9j.  \  terchaii'ie  is  not  eomjtulsory.  and  from  Pait  with  tbcni  and  buy  \  Ictoi  y  j 


which  are  selling  at  a  price  to  yield 
6  pc.  This  is  a  better  price  Hian  It 
lias  been  po.s.sible  to  get  nn  these 
t'onds  for  some  time.  The  reason  of 
it  is  that  a  bloi  k  of  them  has  lieen 


•Maple  I.eaf  .Millins  c' 
12  p.<  .  and  S'-iline  ai  1 1' 


iip.ii.  (.aving  dividend  or  liquidation  point  0/  bonds.  In 

view  the  rights  o1  the  first  issued  •''-nd  a  f  ind. 


fUcDonagli  Somers  &  Co. 

Covernment  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


Montreal  I.iph'.  Heat  and  Power.  of 


Uidation  point  of  ,  bonds.  In  choosing  l.'fwcen  a  stock 
the  first  issued  ■''-nd  a  bind,  we  I'sii.illy  favor  bonds 
'nwern  would  .sr.-iii  ""  mvc.slmcnt  for  i-  woman,  but  in 


r  P.  R  DIVIDKXDH. 


paying  •>  pc.,  sctiiriK 
P(  !imans,  pav  ing 
selling  at  100. 


ill  r'liiily  to  rank  in  priority.— U'.h'.C.,  •  Particular  case  she  receives  the  '  U  itl  you  plea.sr  let  me  know  if  div’- 

H-irhado' s  H  M'  /  •  "bole  thing  as  a  iieqip  .s|  and  fortnn-  !  dend  nn  P.  R.  stork  bought  through 


0 


DRAWN 
FROM  THE 

DR0E5B0UT  P/Vfi'HNG 


divideii'is.  it.,rba'lo' s.  H.W.l.  .whole  Hung  as  a  iieqii'.sl  and  fortnn- 

Answer.-  As  reyrarJs  Oominion  l:on  KPttini;  i'Tio  nf  thf*  ht^st 

1  nt  eri  flt  wtocvi  iM  r.fc.rrr.H  nnri  1  )n»n i nil >11  ocks  ill  t hc  eouH t p \ .  The  e  (»!nF>any 


a  Moiitrrnl  hruhrr  hi*  his 
ffrv.t  in  S’rtr  York  oti  thr 


\rtr  York 


^  All  these  storks  will  sell  at  ^:r*  at  Steel  )>rrferred  and  Dominion  ni  <'onntr\.  i  ne  e  (»mFJany  inii.i  \n  .\ru'  >  orv  inr  .\r\r  )ork 

I  deal  higher  prices  with  l.clter  marV'-t  l  ...'foci  Corporation  preferred,  we  find  I  bas  no  fixed  plan  of  i.avmg  bonuses.  .  f.iehonoe  and  p'lid  (or  Iwing  paid  for) 
conditions.  that  after  the  eonsolidatioii  was  ef-  ; ''Ut  in  addition  to  H.e  ,  q.sh  di.sfribii-  ^  k.?/  me  in  ..imeru  aii  funds,  is  poit'ihlr 

in  an.swci  to  voi.r  question  Xo.  3:  i  fecH-d,  the  D-'iiiimon  .Steel  Corporation  <’ons  from  time  to  tmi-  there  Is  a  |  ia  .Daericoii  fun, Is  ? 

!  Montreal  Water  and  Power  (.'oin-  issued  a  preferred  sto.  k  and  placed  it  :  "b.ek  distribution,  j  My  brok'  r  ermils  me  with  it  in  Can . 

I  mnv  bonds  are  safe  cnongb  but  Hus  ahead  of  Hu-  old  Dominion  Iron  and  I  ‘b  connection  with  Hie  m-w  i.s.sne  of '  ad, on  money.  A  friend  of  miny  who 
l|  ssi.e  has  no  mark.f'  There  are  a  loi  steel  preferred.  One  of  the  reason.s  we  would  incline  -o  the  view  fco,„;kf  C.  f>.  R.  os  f  ,lid.  hut  leho  p,ji,l 

'!  (f  Other  bon'Is  .net.  as  Dominion  Iron  for  S'x  doing  was  likely  that  they  that  if  you  <-an  C(,nveni.  ntly  arrange  oiCng/if.  .-loj/.t  o»o,c,v  /.iiii  .4  me,  - 

!  and  Siieel  Coitsolidate.i  Vs  due  19.39,  would  have  had  eol.siderable  trouble  '  finance  the  subscription  io  if,  K  '  ,e.,n  premium  on  'Hvidend  .heques.  /a 
I  Surat  "•'*  n'-  ■narketing  it  if  this  had  not  been  -ould  b,^  uquer  to  do  s.,  ,  han  to  sell  ,  he  right  ?-S  R  Montre,,,.  \ 

r  ive  If  v.bi  wish  to  buy  -ste.-Iing  (jene.  In  addition,  they  secured  the  |  >be  rights  m  the  market.  I  sually  .Miswer.-C.  P.  R.  Dividend  is  pay- 
^  1ru‘tnc,  1.  *  ^  .  ij.  I  v.nuninn  Stool  (VirDOjatioii  rroforred  the  adjustm»»nt  of  markot  al»l(;  in  Now  York  funds  niuJ  tho  usual 

-  securities,  and  ^  issro' of  w7u7  «  stock  ..ssiie  there  is  a  ieu.stom  tol.-nvcd  is  to  cKsli,  the  bolder 

—  I  jioroonta^Tf  <n  the  mono.,  aj  c  . . -ac, /-..xa  » _ _  ,  ronsidorablo  nnnrooi«ljon  in  tho  vnlno  '  of  >ifn<k  uith  tlioso  Vnioriinn  fmifisi 


Shakespeare 


better  market  than  Wat.q-  .ind  t”-"*' whiehare'"f  the  seeuritie.s.  You  would  l.e  In  a  I  or  the  equivalent  in  t’anadiaii  iiionev. 
Cunaoian  i.ecomotive  preferred  i.s  Domiliion  Partieularly  favorable  position  to  fin- I  I.  mav  be  .bat  yonr  broker  iKiuglU 

,od  lin.sine.ss  mans  niveiitniem.  I  Coiporction  preferred  stork.  It  nnca  the  buying  of  Hie  stock,  hecau.se  |  your  stock  for  you  in  Canada,  paying 

Penmans  prdeirctl  is  also  an  |  difference  in  their  ranking  posi-  could  get  the  nioiK-v  at  a  very  (’an.adian  price.s  for  it  and  is  credil- 


>r.  $7,(1(111.000.  Iq 


*3.500,000  Income  bonds  | '''’Psiderable  appreciation  in  the  value  '  of  stock  w  ith  these  .American  funds. 


A  Happy  Combination 

W>  r»*frr  fo  •.\  ho**4  we  non-  «»ffer. 
S.'ifptv  f'Dinhined  uifh  :in  intriv-t  rr,!#* 
that  ivHl  cnnMf'  to  inrrpus^  lh«> 
irtnm  from  your 

nifn*-*. 

SECURITV-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C.r.R.  BLIIG.  TORONTO 


lent  inve.stmenl.  reflected  by  the  price  of  '  be  maiKd  la  going  j  mg  vonraccoiml  with  Canadian  funds 

Wnl.as.s<i  coniinoii.  a  sim.  iileiive  in-|  cqi  j, oration  R  p.c.  pre-  Ibrongh  a  pecnii.ar  period  at  the  .res-  |  to  an  amonnf  equal  to  the  difference 

estrnent  with  i>o.ssibil:tKs  and  a  •’“"'iy  as  against  qiiot.ations  on  Do-  Dme  and  all  .securities  have  been  j  I, cf  ween  Canadian  and  .\mencun 


low  rate.  'J’he  inaik't  is  going  ing  v onr  account  wlHi  Canadian  funds 
through  a  pecnii.ar  period  at  the  ires-  to  an  amonnf  equal  to  the  difference 


,  .shirvvin  Williams  (omnion.  a  good 
}  ( oninioii  slock,  i.iit  sciiing  a  little  high 


!  minion  Iron  and  Steel  f'o.  7  p.c.  pre- 
, ferred. 

i  In  connection  with  the  exchange  in- 


adver.sely  affected.  On  the  other  hand,  I  funds 


Imprial  Oil  is  one  of  iti.-  best  stocks 


Wtietiiei-  you  O'wn  C.  P.  p,.  outright 


I  in  the  whole  market,  .so  that  there  Is  .or  hold  if  on  margin,  yon  are  always 


for  the  present  return,  having  a  good  |  British  Kmpire  Stis'l  preferred  |  >hat  much  better  chaine  of  it  coming  entitled  to  the  proceeds  of  the  divi- 


PRICK  BROTHKR.^  CO. 


XEW  YORK,  OXT.\RIO  &  WKHl  KRX' 


C.r.R.  PLBO.  iwRuniw  I  l.efore  if.  but  a  poor  market,  ;  j,mck  as  indicated  by  your  letter,  ihisl'btb  its  own  far  sooner  than  almost  deiid.s  in  American  fund.s. 

I  -Another  .Montreal  house,  in  their  re.  jj,jj.,.j.hanKC  is  not  compulsory  and  j  ®by  other  issue.  _ 

—  '  _ _ _ -  -e'  view  of  the  enquiry,  replies  as  follows.  ,  those  who  hove  made  a  '-areful  - 

Re  Question  Xo.  1  —  We  would  HiDlgtud.v  of  the  matter,  the  view  has)  PRICK  BROTHKRi'  CO.  XKW  YORK,  OXT.ARIO  &  WKHl'KRX 

Wr  BUY  BONDS  the  following  listed  Canadian  sto.-ksj,'  '  ^  „  „,at  the  is.snes  of  the  old  .  .  a  .u  .  do  you  think  of  thr  nrosnc'ls 

E  O  W  T  BONDS  ^  alphabetical  order,  as  -  a  better  security  than  Ij"  a  recent  issue  i  was  stated  that  "J,  'yihri-ewy^’^onl 

AS  WELL  AS  SELL  THEM  :  se,uritie.v  which  vve  vyould  lank  h-g  her  ^^o.se  of  the  new  company.  In  I  hi  n7  par  '  va  ue  Accent  If')ilt-'ay  (D.  W.)  ro.u 

than  the  so-rallefl  hnsine?*?  invest-  event,  nothing  has  haj)pen»fi  up  to  the  i  na-'t  no  pai  \,l\.  .  f.rnt)rrtir>i  nnH  fhnf  rnihrnu^  f-oha/ 

Hf*R.WOODCo..B3ndI>«zi.r4.McNT;4EAl  nece.ssa:  ily  the  ,,,,e„t  time  which  vvonld  indicate  any  statements  of  the  com,  any  show  that  ;  »  ^  *,  '/ 

= - r-v^- - ..t:-.  A.--.  .  best  on  Hie  list.  b'U  thry  are  ones  in  ‘  ^Hantage  to  be  gained  by  .hanging.  ■"  the  new  capital.xa  ion  '7,,^7bion  | 

_ _  which  vve  have  abso.nlr  .'onfkirr.ce.  ,ou  know.  H.e  s.eel  industry  -! ^  t-ar  value  of  $100  each,  j 

I  and  cm  reconimend  an;.o’ie  to  pur- 1  - - - - \ rv,  ntss—f;  r  filtnir,, 


AS  WELLAS  SELL  THEM 

Hr«  R.  Wood  Co..  BsndDealers.  Mcntiieai 


In  a  recent  issue  it  was  stated  that  ,  t/oK  think  of  thr  prosperts. 

the  stock  of  IVice  Brothers  and  Co..  <<>'  »^i>r'daliou  o/  thr  few  York.  On- 
Limited,  has  no  par  value.  Recent  Pttldrn  R'lHwoy  (O.  vl  .)  cn.ii 


V  hat  Hr#*  J  «ur  Storks  pa? in;:  you? 
CofiMiU  wlih  rt'cnrdln^  ?<*ui  in 
*m  an  tAfha’.Jgp  KiAj.. 
Nationa*  Srcur'tir.^  i^orp  >ralif>T% 
5o.»  Janirs  St., 


Spanish  River 
Pulp  &  Paper 

8-'f  Bonds  due  191-1 
Price  95  and  Interest 

To  Return 

Manbrn  Mmtrral  Stoek  Exchanf* 

86  Notre  Dame  St.  West 
.Montreal 

TdepboDcs:  Main  6184  «nd  618.'5 


cha.se—  I 

Canadian  C.en*ral  Klei  trie  ''jniran.v 
c  p.c.  stock,  selling  abtejt  Oo. 

Doniinior.  Tc-.xiib  Coin.oaii'-  prefe: - 
j  red  stock,  paying  T  p.c.,  and  selling  I 
I  about  10.5. 

!  I  Dominion  Textile  Company  fi  p.c- 
!  Iiov.ds.  due  1925.  stlhiig  a'ooul  94V2- 
.Montreal  'Tramway  Coiiipan>  5  p.<- 
debenture  stock,  selling  about  70.  i 
Ugilvie  Klour  Milks  Ltd.  7  pc.  pre- 
I  ferred  stock,  .selling  aboul  101  ■%. 

I  \Vc  have  speciallv  sPl'‘ctc-ii  these  -nv- 
I  ing  to  the  fa'-t  that  all  these  compan-j 
i  ter  possc.ss  very  e-xcellent  iiianage'in  nt ' 
7nd,  with  the  exception  of  the  .Mont-, 

;  real  Tiamvvay  Comiiany,  have  acenm- 
ulafed  very  large  reserves.  They  all' 

;  show  such  a  large  margin  of  .safety 
■  over  dividend  requirements  as  to,  in 
I  onr  opinion,  justify  anyone  in  rceard- 
I  dig  them  a.s  sound  and  what  nii.ght  l>ei 
!  termed  "a  woman's  investment."  In, 

'  the  case  of  the  Montreal  Tramway' 

I  (’ompany.  while  there  i.s  not  a  large  | 

'  margin  of  earnings  over  and  above ' 
i  tbe  interest  requirements,  at  th“  same! 
j  time  we  believe  that  owing  to  the  pre- 1 
.sent  contract  -with  the  City  of  .Mont- I 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  "Finniicial  Times,”  Montreal. 

I  imtnk  oi  purchasing!  ^^e  following  securities  ; 

I’kase  give  me  >our  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 


Nom  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  nnder 
(he  nom  de  plume  (not  tbe  name)  of  the  enquirer,  and  u  marked 
copy  sent  if  reiinested. 

• — Cross  ont  line  not  desired. 


I  Systems  ond  prohablr  effect  in  wirkel 

I  value  of  the  .stork  in  cither  or  both  | 
events? — O'.  T.,  fjttaw't.  I 

I  Answer — It  is  too  early  to  do  anv 
guessing  on  railroad  toiisc.lidaiion.i 
s'jggested  by  the  Interstate  Coinnierct; 

,  Commission.  It  i.s  doubtful  if  you  or 
I  anyone  else  will  make  money  for  at 
;  lea.sf  a  year  to  come,  in  speculation, 

I  ba.'-ied  on  jT,.salble  new  rail  combina¬ 
tions.  Kveii  the  managements  I'leased 
vvitli  mergers  propo.sed  recognize  that ' 

I  there  is  a  great  deal  pro  and  con  and’ 
j  small  Immediate  prospects  of  any  itii- 
I  portant  mergers. 

j  For  Ontario  &  Western  Hie  Commis¬ 
sion  suggests  a  place  in  a  Xevv  Kng-- 
land  system,  comprising  all  roads  In  ^ 
that,  territory  except  Rutland,  Boston' 
&  .Mbany  and  the  Canadian-owned' 
properties.  Professor  Ripley  propo.sevl ; 
Including  the  road  In  the  Erie  sy.sterii 
In  company  with  Delaware  &  Hudson,' 
Lehigh  alley  and  other.s.  This  would' 
be  vastly  more  advantageous  to  On- 1 
J  tario  &  \Ve8tern  than  coupling  it  with  l 
^  the  destitute  New  Kngland  roads,  butj 
'the  Ripley  Erie  system  wo'ild  pre- 
i  sumably  be  stubbornly  opposed  by  the 
‘  prosperous  rails  includid 
I  Segregation  of  Ontario  &  M  oetein's 


Of  Shakespeare,  Sidney  Lee  said 
that  when  he  wrote  ‘“The  world  is  still 
deceived  with  ornament  which  ob¬ 
scures  the  show  of  evil,’  he  was  ex¬ 
pressing  downright  hatred — not  sus¬ 
picion — of  sham,  quackery,  or  cant.” 

"With  his  illimitable  command 
of  expression,  universality  of  knowl¬ 
edge  gnd  his  insight  and  intuitive 
power  of  seeing  things  as  they  are,” 
Shakespeare’s  observations, philosophy 
and  views  on  practically  every  line  of 
human  activity  have  a  value  which 
grows  and  increases  as  the  years  roll 
on. 

That  Shakespeare  would  have  given 
to  the  world  valuable  leads  on  the 
subject  of  investments  might  be 
expected. 

Shakespeare  himself  was  a  shrewd 
investor  and  built  up  a  fortune  which 
yielded  him  the  equivalent  in  present 
day  money  of  alxjut  $20,000  a  year, 
when  he  returned  to  Stratford  after  26 
years  writing  and  acting  in  London. 

We  have  coUected  some  of  his  quotadons 
In  a  series  of  Illustrated  edverdsemeots  which 
will  appear  from  dme  to  time. 

Wrice  for  a  copy  of  ‘'The  Investment 
Ooltlc.” 


Before  you  invest,  consult  us. 

.(Emilius  Tarvis  &  Co. 

dlrvip  BuiMisiA  ey  lelMlTBD  8i0i|M)ujD  Amnu* 

tOS  Siw  3*r«e#r  uMwam  LondoixJX2L.£n& 

tenponto,  Canada.  rsss  Ottawa,  Cenada. 

INVESTMENT  BANKERS 
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Financial 


!  before  the  collapse  of  the  company.  The  sum  shown  j  INSIDE  STORIES 
!  by  the  company,  in  Us  financial  statement,  as  due  the]  't'iii-'  C''T'rn~' 


government,  is  in  excess  of  the  sum  mentioned  above  ! 
. .  .  _ „  .  i  ...  *  think  is  altogether  too  large  to  represent  only 

,  <■> -'>•■»■  - . 

Ing  Company,  Limited.  '  hsive  been  indebted  to  government  for  a  considerable 

- — - - — . . . —  — 7 — ■  I  time  before  collapsing  and  while  it  was  still  in  good  i 

8.  EMMET  COX  •  President  and  JlanafflnR  Director. ■ 


OF  THE  STREET,  TOPICS  OF  THE  DAY 


MHEHE  IS  C'.IM{.  t  ONTKOI,.' 

F''rom  time  to  time  in  different  | 
parts  of  the  country  lliere  is  a  good 


SUBSCRIPTION 

for  six  moni 


The  refusal  of  the  stocks  markets  j  one  instance  where  a  merchant; 
I  rise  ill  the  manner  predicted  in  died  before  he  had  fulfilled  his  obli- ' 


for  six  months.  In  the  United  States,  $3.60  a  year;  '  short  of  a  sheriff's  sale?  If  our  deductions  are  wrong.  i  times 


anrl  many  bets  are  made  on  it  at  dif- 


?2.00  for  six  months.  !  it  is  only  because  we 

ADTERTISING  Rate  Cards  on  application  at  all  our  of-  omitted  by  the  Financi 
flees  or  from  any  responsible  Advertising  Agency.  ^ 

CABLE  ADDRESS,  “Flntimes”;  W.  U.  Code.  ^ 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- 


many  quarters  is  not  nation  to  t; 
due  to  any  weakness  brought  the 
ill  the  situation,  ac-  tion  on  time, 
cording  to  a  rieiuDor 
of  the  .Montreal  An  investig 


gation  to  the  bank,  his  brother 
brought  the  money  to  that  institu-l 


soon,  or  a  snenn  s  saie.--  ir  our  deductions  are  wrong.  i  fp^ent  times.  I  .Montreal  An  investigation  was  made  recent- 1 

it  is  only  because  we  are  compelled  to  fill  in  details  I  During  tlie  past  few  years  the:  Kxfhange,  but  is  due  entirely  ly  of  the  value  of  telephone  .service., 

omitted  by  the  Finance  Minister.  I  reason  for  tlie  different  opinions  has'  roluct.ane  of  the  banks  to  The  experience  of; 

'  been  that  it  was  known  at  a  certain ' “ny  increase  in  loans  to  brok-  A  TIME  AND  three  farmers  was 

On  the  whole,  however,  the  public  must  approve  of  •  consid- i  crs.  MONEY  SAVER  analyzed.  In  order, 

the  policy  pursued  by  the  Department  in  the  collection  ,  erablo  amount  of  Hritish  slock  wasi  At  tlic  end  of  September,  the  total  to  determine  the; 


ments. 

TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  V.  Rittenhouse.  Phone.  Adelaide  946. 
NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein, 
U.  S.  Representative.  Phone,  Broad  4476. 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 


ibed  by  Sir  Henry,  no  less  than  shipped  to  the  United  States,  to  be;  call  loans  in  Canada  amounted  to  the  very  low  figure  of  five 


$11,569,203  of  business  profits  taxes,  largely  arrears, 
were  collected  in  the  present  fiscal  year.  The  govern¬ 
ment  evidently  shows  clemency  where  such  is  clearly 


used  as  collateral  against  tlie  loans!  ies.s  tlian  $107,000,000,  tnis  being  iiut  K'^ots  per  rnile  was  allowed  for  thej 
made  by  the  United  States  to  Great  j  a  slight  increase  over  tho  amount  at  cost  of  transporta- 1 

Britain.  '-the  end  of  the  previous  month.  These  were  he  to  attempt  to  do  the! 

It  was  felt  that  this  stock  would  ■  figures  were  the  lighetst  for  a  long!*’^’^*’  work  as  his  telephone. 


Representative.  Phone,  Broad  4476.  !  called  for.  Possibly  it  shows  clemency,  also,  where  it  i  afterwards  gradually  be  sold  on  the;  time  previously,  the  total  at  the  be- 1  Subscriber  No.  1,  farming  160 

ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  i  may  not  bo  .strictly  called  for.  This  only  goes  to  say  New'  York  market  and  would  get:  ginning  of  1920  amounting  to  $132,-  business  calls  in  30 

•esentatives.  i  that  the  policy  errs  on  the  right  side  into  the  hands  of  Americans.  Asajqoo.ooo.  days,  which  would  have  necessitated 

.  »  „  ,  yeirsonthcn^htSKle.  ^  matter  of  fact,  there  h^s  never  been!  V7hilc  it  is  likclv  that  the  call  I 
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Knock  Out  For  Board  of  Commerce. 

It  would  have  been  a  disappointment  to  every  Cana- 


a  doubt  as  to  where  the  control  ol 


forced  to  make  the  trips  in  person. 
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dian  who  has  faith  in  the  principle  of  liberty  had  the  I  Drury  must  he  crcditc.l  with  more  than  exchange  belwetm  um 

highest  court  in  the  British  Empire  rendered  judgment!”^  these  during  the  I'ast  week.  Unit(<l  Stales  is  becoming  a 

other  than  It  has  over  the  bones  of  the  Board  of  Com- i  His  statement  re.specting  the  uhiiipawa  development,  I  rather  popular  jiastimc  on  the  local 
merce.  .  j  made  before  the  Canadian  Clul),  at  Toronto,  and  his  ;  Slreet.  The  interest  in  Die  sitiia- 

The  judgment  deals,  with  the  power  of  the  Federal  j  stalemeht  respecting  tlie  highways  policy  of  the:  owing  the  shimp  that  occurred 

government  in  contrast  with  those  of  the  Provincial  |  D*’*'**’*^’  sovernment,  made  at  a  political  meeting,  at  j  j„  jijoxvr  York  funds  that  carried  the 
governments  and  indicates  that  the  powers  delegated  j  ^  *’i’C)urg,  we  regard  as  of  much  significance.  .  jirice  of  exchange  down  to  close  to 

to  the  Board  of  Commerce,  could,  at  the  most,  only  he  Believing  as  we  do  tliat  government  opeiation  is  ,  8  P-^*  f  ia  •  -  n' 

given  by  the  provinces.  The  wording  of  the  judgment, . private  operation 'and  only  tends  to  exag- ,  w\s"ver.v  little  dcmaiid  for 


;  combined  holdings  of  all  other  Subscriber  No.  3.  farming 

Premier  Dniry  is  electioneering.  So  are  all  the  ,  places.  rra  iin..,  done  on  itic  advance  was  tor  j  (jf,g  calls,  equalling  414 

other  iiremicr.s,  actual  and  jirospective.  From  time  to  j  -.i  ca.>  i.  .  ,  ,  ,  .  miles  of  travel  or  a  saving  »)f  $22.20. 

1  1  HFTTIM;  I’VUHWt.F  None  of  the  i-.anks  have  been  offer-  . 

time  slatements  of  special  intorc.st  are  made,  and  ^  w.i  i.ai  ing  monev  to  brrker.s  so  far  as  can  .  *  ' 

Premier  Driirv  must  be  crciliteil  with  more  than  one  Betting  on  Ibe  possible  ups  and  .  l(■•l^ned  and  *'erp  and  lliere  the  easy  matter  to  see  the 

of  exchange  between  Uanadai  mher  !o  call  in  corporation. 


trading  done  on  the  advance  was  for| 
ca.Mi.  i 

None  of  the  !;anks  have  heen  offer-! 


lands  tlian  to  let  them  out. 


Private  secretaries  o: 
their  assistants  diplo- 


hecii  in  the  face  of  .adverse  money 
conditions.  ! 

It  is  thought  that  this  situation' 
will  continue  with  variations  till  after' 


suspicious  looking  individuals. 

On  the  other  hand,  there  is  a 
Sldd.OOd.OOO  concern,  which  occupies 
several  floors  in  a  iiig  building  in  the 


however,  makes  clear  that  the  Privy  Uouncil  based  its  { economic  ills  It  is  put  forward  to  cure,  ''c  ;  j„.()pie  cio.scat  to  tiie  oper- ;  year,  although  there  |  (jjgtrict.  Unless  a  visitor 

Judgment  upon  certain  fundamental  principles  a  better !  hecii  interested  in  the  attitude  of  Premier  Drury  |  ati on s  sort  of  felt  lliey  would  not  be!  "p  about  thei  corporation 


towards  flic  efforts  of  the  Hydro-Klectric  Commission  '  siirprisexl  if  the  rate  fell  to  5  p.p.  |  hiiddle  of  next  inontb. 
saved  us  much  trouble  and  expense.  Among  other  Ontario.  If  was  as  though  a  new'  force  liad  j  Qjppj”  howcic!-^  lield' *Uiat  *i'hc  ^coo- • 


grasp  of  which  hv  our  le'islators  at  Ottawa  w'ould  have  !  towards  flic  efforts  of  the  Hydro-Klectric  Commission  siirprisexl  if  ihe  rate  fell  to  5  p.p.  | oi  nc.xi  inonin.  j  outward  appearanre  of  a 

saved  im  miiph  'trouble  %nd  evnense  Amnmr  other  Ontario.  If  was  as  tboiigh  a  new  force  liad  np- , ''  “bin  a  .Miort  period  of  tii!ic.|  -  |  crank,  he  is  invariably  ushered  into 

saved  us  much  trouble  and  expense.  Among  oiner ;  .  i  •  -  Others,  however,  held  tliat  the  coi'-j  ,  ,  .  ,  •  !  the  president’s  outer  office.  ' 

thing-s,  it  would  seem  that  the  Council  would  recognize  i  I’SfMt'd  in  Ontaiio  which  was  siibji  cfing  the  proiMjsal  (]j(jp„g  ,^p),.p  prevailed  were  purely  *be  liead  of  a  largo  Mestern  Iniitj  office  boy  or  girl  bars  his  way. 

some  justification  for  such  an  act  in  times  of  war  orM'*  shrewder  and  more  critical  examination  than  itiof  a  temporary  character  and  that  jt I  Packing  concciri  anxious  to  enlarge,  regiment  of  secretaries  train 
special  stress,  but  that,  in  tho  case  of  the  creation  of  |  b^d  previously  undergone  and  which  was  placing  its  w'oiild  not  be  long  before  the  ratei  ,  doeXf  “/J  tbeir  eyes  on  him.  and  he  is  not  .sub- 

Auri  lisy^  i..:a4«4’  fiiiifc  i‘  on  t  lio  1)0  int^  wit  li  n  iiito  roiissii  riiin  iiccuF"  ■  ^  ou  Id  f)G  uj)  closG  to  t  he  1  d  ^  .  i  ,  i  j(-*ctG(i  to  R  third  dGS  tgg  hj  some  rs“  : 

the  Board  of  Commerce,  no  such  justification  could  poinis  wiia  quue  uabsiuiiio  acGur  ^  i  ^  missionary  for  his  ihr.  intctAiri  bP. 


thing.s,  it  would  seem  that  the  Council  would  recognize  i  Ontario  which  was  siilijccfing  the  proiMjsal  (]|(jp„g  x^.p),.p  ju-evailed  were  purely  '*bc‘  liead  of  a  largo  Mestern  Iniit 
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case  of  the  creation  of  j  b^d  previously  undergone  anil  which  was  placing  its  w’oiild  not  be  long  before  the  -i- 4  ■ ,  bm  sales  aiiii  to  pay  j  their  eyes  on  him,  and  he  is  not  .sub- 

ch  iustification  could  be  e'"!’'®''  ^be  weak  points  with  quite  reassuring  accur-  "oiild  be  up  a.gain  close  to  the  10^  ilpti/i-ix  Tut lii^i  ^  third  degree  by  .some  as-, 

cn  ju&Tincaiion  couiii  uc  1  ;  innrk  lIKurllfs  lllin  missionary  tor  uls  tn  nrp<sidein  Iimfead  hei 

Pd  offer  tvenee  had  been  '  bO'-  I-'bt  bear  vvliat  -Mr.  Drury  now  pays;  ‘  i  ‘  ■■  1  u  I  iHisiness  bv  visitin"^  re- H’’’ 1  P’.®®',  • 

DO  alter  peace  nan  neon  ^  j  j  ;  In  the  discussions  around  ihci  oii.sine.ss  ny  visiun,,  le  jg  j,gi{p,j  to  wait  111  a  commodious 


offered.  This  Board  was  created  after  peace  had  been  |  b®>'-  Det  us  hear  vvliat  Mr.  Drury  now  pays;  ;  discussions  around  ihe  !  .  bii.sine.ss  by  visiting  re-  j/  .,g|.p^  to  wait  in  a  commodious 

declared  and  was  not  confined  to  any  temporary  pur- j  "M  hon  the  present  Ontario  government  took  power, ;  clubs  and  in  brokerage  circles  many  Bill  distributors  ol  his  products.  liberally  sprinkled  with  easy 

IHDse  but  was  to  continue  without  any  time  limit  and  i  the  Hydro  jilaiis  had  lieisi  more  or  le.ss  drawn  up,  hut  I  bets  have  liceii  recorded  and  .so  lar,  'yb'B  tnto  a  grocery  -“tore  at  F'leblo. ,  ^.^airg  pjefore  many  minutes  elapse. 


"Sixty-fivo  cents  for  the  largest  1  right  in!’ 


"You  want  to  see  me?. 


the  grocer  replied. 


It  may  not  be  good  policy.  But. 


"M’hy  .so  high?”  the  head  of  the  strange  to  say,  the  president  seldom, 
packing  concern,  who  had  not  re-  complains.  .Neither  do  the  callers. 


vtalcd  his  identity,  asked. 

The  grocer  proceeded  to  complain 


They  usually  go  away  w'ith  a  smile. 


IHDse  but  was  to  continue  without  any  time  limit  and  i  the  Hydro  jilaiis  had  lieisi  more  or  le.ss  drawn  up,  hut  I  bets  have  lieeii  recorded  and  .so  lar,  'yb'B  tnto  a  grocery  -“tore  at  Pueblo,  chairs.  Before  many  minutes  elapse. 

fonoao  Uhov  were  deinvixi  -iiifi  niiitn  nrnnei-iv  drinved  The  the  tendeuev  has  been  in  favor  of !  t  olo.  heeiiis  some  or  bis  canned  jjjg  president’s  inner  of-i 

was  to  apply  to  the  whole  of  (  anada.  To  quote.  Ahey  were  delayed  and  quite  piopeily  del.ay.d.  The  ,  exchange  going  fHacbes  on  the  grocer’s  shelves,  he  swings  open  and  a  cheery  voice 

"It  is  quite  another  matter  to  say,  under  normal  |  reniarkatile  growth  of  motor  Irafhc  caused  tlie  govern- 1  asked  the  price.  sings  out;  "You  want  to  sec  me?, 

circumstances,  that  a  general  Canadian  policy  can  I  ment  first  to  undertake  the  imiiroveiiient  of  the  roaiU  -v-  v-  »  v  "Sixty-five  cents  for  the  largest  fome  right  in!” 

justify  interference  on  such  a  scale  as  the  statutes  in  j  system.  The  alternative  was  to  evolve  what  amounted  DODI-I.VG  SlTirdlN.lS.  ‘-’“I)'’’!’  grocer  replied.  H  ^lay  not  be  good  policy.  But.' 

controversy,  which  involve  the  property  and  civil  ri.ghts  j  to  a  new  .system  of  transportation.  The  brokerage  eomiuunity  have  concern'  v'ho  had'^not  strange  to  say.  the  cresident  seldom , 

-  ..  .  ,  V..  ,  .  ...  .found  anew  nastiine  reeentlv  It  iql  Packing  eoncein,  who  had  not  le-  complains.  .Neither  do  the  callers, 

of  the  inhabitants  of  the  provinces.  Their  Lordships  "H  seemed  qiic.stionable  to  duplicate  a  Public-owned  1  uo,|.. j'ng  ^  Diir^ identity,  asked.  They  usually  go  away  with  a  smile. 

do  not  find  any  evidence  that  the  standard  of  necessity  i  Dominion  system  with  a  pulilicly-ovvned  provincial  sys- [  j„j,  ^jjg,  f?,)„pie  „f  wcek.s  there'  grocer  proceeded  to  complain  -  j 

referred  to  had  been  reached  or  that  attainment  of  the  j  tern  of  railways,  and  the  lesson  of  the  Dominion  railway  i  have  been  a  couple  of  rather  import-  "  *',***1  rents  and  other ;  yo,.]^  taxpayer,  whose  in¬ 
end  sought  is  practicable,  in  view  of  the  distribution  of :  venture,  had  inculcated  caution  on  tlie  part  of  our  gov-  ^nt  cases  in  wtiich  different  bailiffs  come  arose  from  his  vocation  as  a 

.  10  1*  I  ing  concern  revealed  his  identity.  He  inu  ver  made  a  tiin  I0 

legislative  powers  enacted  by  the  Constitution  Act,  with-  ernment.  Once  launched  on  the  policy  of  Hydro  rad-  [h'^^'kcThVnLmbir  o^^  ‘be  grocer  those  cans  cost  him  4  j  /"anada  in  lino  with  his 

out  the  co-operation  of  the  provincial  legislatures.  Their  I  ial.s  there  would  have  been  no  stopping  until  the  ^yhich  they  had  i *bat  time  only  32V2  cents  each.  /  41,^1.;  profession,  and  had  gotten 

Lordships  are  therefore  of  the  opinion  that  the  first  j  province  had  been  covered  w'ith  provincial  lines  com-  In  most  eases  brokers  were  mainly  i  Femonstr.nting  with  him,  the  through  with  the  ease — , 

question,  whether  Parliament  can  validly  enact  such  a  I  peting  with  publicly-owned  steam  lines  which  might  he- i  concerned  about  the  amount  of  time  i  packer  obtained  a  promise  from  another  one  (which  Mr.' 

law,  must  be  answered  in  the  negative."  come  electrified."  '  ‘b^F  lose,  at  a  period  |  the  grocer  /he  P^e  down  to  volstead  would  not  have  aPProvedA 

-1  ,  when  bufiiness  looked  as  though  cghImS  <i  (tin  an  !  to  acneitise  tne  wife,  however,  was  nei*\ous  over 

If  Their  Loniships  had  given  any  other  view  it  would  He  declared  the  radials  were  not  mnniciiKil  but  pro- '  were  going  to  be  a  little  better  for!  ^  week  the  packer  return-  presence  in  the  house.  Being  a 

have  been  a  grievous  disappointment  to  anyone  having  v'iucial  undertakings  and  the  government  would  not  them  aid  they  wore  naturally  iinwill-j  ‘'•b  fr»ind  that  the  grocer  had  no:  conscientious  person,  she  could  only 
even  an  elementary  grasp  of  the  principles  of  what  we !  be  able  to  shirk  any  losses  which  might  arise.  In  this  '  to  be  tied  up  at  the  Court  House;  only  .sold  all  the  cans  but  had  order-  conclude  that  he  was  a  lawbreaker 


are  wont  to  call  British  liberty.  At  the  time  the  Do-  connection,  there  was  undue  optimism  in  looking  at  a ' 
minion  government  passed  this  Act,  we  declared  It  a  1  good  many  pnoblcms.  He  hitched  this  comment  up  as 
.  usurpation  of  the  rights  of  the  individual  and  missed  no  '  follows: 


for  days  waiting  for  their  turn. 

»  «  «  «  I 

OUT  KOK  BKi  DISIXESS.  | 

Pivery  little  while  there  is  some 


opportunity, to  denounce  a  government  which  could  so  I  spring  the  goveniment  was  assured  that  to  1 ‘iewiopmeiil  in  a  business  way'"®'""  o 

misconceive  the  principles  of  government  as  to  offer  j  ^eyp, op  „ye  (  hippawa  canal  and  prepare  1  ^  blch  indicates  just  how  keen  C.  1>.  4-41  yj;  rather 

this  offence  to  the  electorate.  Later,  the  government.  develop  the  remainder  would  cost  a  total  of  $54,-  |  Jq  a  matter  oV^fearburineL'^^  ^''TKO'RITY  lar  to 

possibly  making  a  virtue  of  necessity,  rather  took  credit  j  oQqQpq  .$55,0()i),000.  Since  then,  a  serious  situation!  just  recently  there  has  been 


ed  more.  and  her  mind  was  uneasy.  In  pro- 

_  portion  as  the  ease  dwindled,  her 

hopes  rose.  Her  worst  fears  were 
The  late  J.  P.  Morgan  said  that  “he  confirmed  when  one  day  the  bell  ■ 
would  lend  a  million  dollars  to  a  jang  and  the  maid  aunotinced  that  a 
man  of  good  word  ,evenue  agent  was  at  the  door. 
I’HE  A'ALl'E  rather  than  a  dol-  with  presence  of  mind,  she  and  the 

OP'  l.N'TEifRITY  lar  to  a  million-  j^aid  hastened  to  dispose  of  the  for- 
airc  of  poor  char-  bidden  stuff,  while  the  agent  waited 


befriend  this  vicious  cause.  James  Murdock,  Liberal  |  At  Cobourg.  Premier  Drury,  after  alluding  to  the !  and"  all  Ihe  other  nienihers  of  the ! vmm^us\YAd 
candidate  for  South  Toronto,  speaks  of  the  Board  as  manner  In  which  his  government  had  dared  affront  the;  Biitisli  delegation  to  the  Disaniia- :  never  been  known  to  nectioii  with  his  1916  income  tax  re- 

though  he  actually  championed  its  creation  ajid  he- 1  popular  clamor,  outlined  his  liold  good-roads  policy  !  "J®"\  ,  */’“^‘’*®'’®®  ,  '\^-®biiigton ,  j.^.j  jjj  Ijjgjp  Qljljp,ations.  In  (-nm.  Is  he  in?” 

lieved  in  its  usefulness.  Are  wo  to  understand  from  !  which  will  be  put  into  effect  through  a  bill  creating  n  jj),,  c.p.K.  "Empress"  stcainer.s  to! 
this  that  Hon.  Mackenzie  King  and  the  Liberal  party  j  permanent  highway  commission.  j  Quebec  and  from  there  by  train  to : 

would  take  a  favorable  view  of  legislation  of  this  order?  There  were  now'  200,000  automobiles  in  the  province,  ;  American  capital. 

If  so,  Canada  certainly  has  small  choice  between  these  each  paying  a  minimum  tax  of  $13  yearly,  aggregating  .  .  .  /^vv  I’nv 

two  parties.  1  over  $2,»i00,000.  The  government  proposed  to  capitalize,  '  '  ‘  '  FERNS 

Fortunately  for  us  all.  tho  PrivY  Council  exists,  and  !  this  revenue  for  a  period  of  20  years,  which  would  mean  ,  jn  ihe  case  of  a  number  of  Cana- 
so  long  as  it  exists  it  constitutes  a  protection  for  the  3-  t-nm  of  more  tliaii  $52,000,000.  dian  companies,  nobody  is  more  bull-' 

people  against— among  other  things— the  autocratic  This  sum  his  governnieiit  propo.sed  to  expend  on  its  ;  j®*'  their  securities  than  some  of. 

_  ,  ,  ,  ,u-  '.1  •  .u  !  the  large  interests  who  already  pos- 

aets  of  their  own  government.  Their  Lordships  state  good  roads  programme.  In  this  manner,  within  'I*®  :  a^ss  large  holdings. 

that  the  Canadian  Board  of  Coinincree  Act  and  Com- I  coining  few  years,  tlie  Province  of  Ontario  would  he;  ,Ius(  the  other  day  the  president  of 
bines  and  I-'air  I’rices  Act  arc  ultra  vires  of  the  Domin-  ,  covered  w  ith  a  skein  of  first  class  roads.  p  large  Canadian  corporation,  when 

icn  Parliament  This  decision  is  a  just  refiiKlion  upon  i  This  iiresentation  of  the  manner  in  which  the  gov- j  the  prices  at  which  the  se-j 

these  legislators  who  hesitated  not  to  attempt  to  take  ;  Prnnient  tried  with  much  success  to  avoid  the  PitBilI ;  statpT”hVonly  wished  I 

away  from  the  people  of  this  country  the  rigid  lo  con- !  <»f  government  ownership  and  operation  and  to  con-;},,,  1,^1  another  million  dollars  and  if| 
duct  their  ow'n  business,  and  should  effoctiialiy  curb  ‘  cpntrate  its  efforts  upon  a  thoroughly  legitimate  field  j  he  had  he  would  just  go  into  the' 
similar  efforts  in  future.  '  for  government  operation  must  raise  the  U.F.O.  in  the  !  market  and  buy  up  all  the  stock  that ; 

_ _  .opinion  of  even'  liusincss  man  of  Canada.  Running  ' ''"®  "ifei'ing  at  the  levels  at  which. 

'  ^  securities  were  now  being  quoted.  In 

I  railways  and  creating  and  distnl.iitiiig  electric  current  ,,  j,„erests 

Government  S  Tax  Collection  Policy.  !!''’p  private  or  individual  functions  ami  are  carried  on  ^  },ave  so  much  stock  that  they  have! 

i  as  siicli  with  signal  .success  where  government  oper- '  not  got  the  availalile  cash  to  buy  in 
The  charge  of  the  Progressive  candidate  for  frigid  y,,}  ,i„,  },ij,}ixvav.s  of ' ’'’o'''-  This  has  lieeii  one  of  the-; 

County  against  the  Government  for  negligence  in  tl.P,„^,,  reasons  ,vhy  tho  Jeclines  wore  car-, 

collection  of  the  Business  Profits  Tax  from  the  Riordon  ^  ,,„xern,ncnt.  If  the  action  of  the  no  sor  ‘ bv  he  nS^^ 

company,  while  little  more  than  a  political  effusion.  recognition  of  this  distinction.  Premier !  c^nr^cv'crrsotZcf  "  i 

has  brought  out  .a  reply  from  the  Finance  Minister  j  ^  congratulation  on  this  one  subject  at  |  ^  V  1 

which  contains  Interesting  information.  I  HARD  TO  FIGURE  S03IE  .S'l’OUKS. 

,lll>  ld.ll.  „(■  f,.„auVo  ,,-.,>,.1, 


Quebec  and  from  there  by  train  to : 


IHl.IJSIl  ON  THEIR  OMN  UON- 
UERNS. 

Ill  ilie  case  of  a  number  of  Cana-, 
dian  companies,  nobody  is  more  bull-' 
ish  on  their  securities  than  some  of. 


.Ius(  the  other  day  the  president  of 
p  large  Canadian  corporation,  when! 
he  saw  the  prices  at  which  the  se-i 
!  ciirllics  of  his  company  were  quoted  I 
!  in  tile  market,  stated  he  only  wished  j 


Government’s  Tax  Collection  Policy. 

The  charge  of  the  Progressive  candidate  for  Wright 
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Ooininioii  revenue  aiiai.vsed  into  its  varions  elements;  hope  expressed 
that  rigid  economy  will  he  rule. 
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Uhartered  banks  are  (tiring  an  aeconnt  of  their  stewardship. 
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Rig  bank  merger  in  eoiitemplutioii. 
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Terms  of  bond  issue  of  .Manitoba  Power  Uonipauv  made  pnblie. 
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Hniiilltoii  issue  for  $1,(HMVNN>. 

Nat.  City  t’o'y  awarded  bonds. 
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Values 


Bonds  are  the  safest 
profitable  investmcnt.but 
there  are  bonds  —  and 
bonds. 

Let  us  analyze  the  present 
abnormal  situation  for 
you.  W^e  can  simplify 
your  choice  of  invest¬ 
ments  and  save  possible 
mistakes.  Consult  us. 

Our  list  of  approved  is¬ 
sues  sent  on  request. 


F,  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  EzebznEe 

INVESTMENTS 
7S  BAY  STREET.  TORONTO 
Phone  Main  C733 

F.  H.  Deacon  J.  C.  Fcaser 

XVe  w* 


Canada  Permanent 
Mortgage  Corporation 

I’resident,  W.  G.  (  nnderliani. 
Yice-I  resident,  K.  S.  Hiidson. 

Join!  General  Managers, 

R.  S.  Hudson,  ,Iohn  Mns.scy. 
.\ssistant  Genera)  Manager, 
George  H.  Smith. 

Paid-up  Uapitnl  7,000,0tK).(Ht 


has  brought  out  .a  reply  from  the  F’inance  Minister 
which  contains  Interesting  information. 

Sir  Henry  Drayton  replies  that  in  doallng  with  the 
problem  the  question  for  determination  w’as  a  sheriff’s 
sale,  on  the  one  hand,  or  nursing  the  account,  on  the 
other  hand,  so  that  the  business  of  the  company  could 
be  carried  on. 

On  the  assumption  that  the  company  was  alreaily  in 


Evidently  Too  Much  Protection  For 
American  Business. 


¥  V  y-  i 

HARD  TO  FIGURE  SOME  .STOCKS. 

A  couiile  of  traders,  while  watch- i 
ing  the  ticker,  were  discussing  dif¬ 
ferent  Uanadian  issues,  when  one  of 
tlicm  pointed  out  how  hard  it  sonic- j 
times  Iiecaine  to  figure  (f  >-*vhat  was 
really  the  jiositiou  of  a  stock.  Iii] 
this  connection  he  jiointcd  out  that 
tho  jireferrcd  stock  of  Whelan  PulP; 


Hints  to  Investors. 


PAGE  FIVE. 


PAGE  SEVEN 


van  lui,  lissuinpiion  inai  lue  companj  was  aireaiiy  in  |  From  the  opposition  the  Fordnev  Tariff  Bill  is  meet-'  )ireferrcd  stock  of  Whelan  PulP; 
its  difficulties  when  the  tax  fell  due,  this  reply  is  quite  1  on  the  other  side  of  the  intcnuitional  boundary  it  ^"‘I'er  .Mills,  Limited,  was  sellin.g. 
as  it  should  be  and  criticism  of  such  an  attitude  should  j  would  seem  as  though  even  the  business  men  of  the  anmmi'tiu-  to*He"e! 

certainly  not  get  votes  for  the  critic.  The  government  j  I’uited  states  can  be  surfeited  by  protection,  ■  to  21  p.c.,  which  would  make  about! 

may  or  may  not  have  a  prior  claim,  legally,  upon  the  |  We  read  that  this  hill  is  greatly  dreaded  by  business  Sii  a  share  of  dividends  due  over  and  I 

assets  of  the  corporation,  but  the  Individual  creditors  ■  interests  throughout  the  Union  and  that  the  p'ordney  the  price  the  stock  was  quoted 

will  not  give  their  approval  to  any  policy  Which  would  j  f-i-Qiip  iia.s  received  intimation  that  their  efforts  to  get.  clieu-^\-nnnfit*^!invt'dne  *'cninhv'™nn 

set  them  aside  in  favor  of  the  government  as  creditor.  |  ii,c  bill  through  Iiy  a  certain  date  cannot  succeed.  It'  it  at' all,  was  quoted  at  plus"  fS,' 


will  not  give  their  approval  to  any  policy  Which  would  i  f-i-Qiip  iia.s  received  intimation  that  their  efforts  to  get.  *  ..'itnnfit'^nnvt'dne  'cninhv'™nn 

set  them  aside  in  favor  of  the  government  as  creditor.  |  ipc  bill  through  Iiy  a  certain  date  cannot  succeed.  It'  it  at' all,  was  quoted  at  plus"  fS, 
Sir  Henry  s  statement  also  goes  to  confirm  what  most  j  js  pi-edicted  that  the  hill  will  never  become  law.  |  w-hereas  the  preferred,  which  ranks 
of  us  had  expected,  namely  that  tho  Riordon  t  oiiipan^*  Imports  are  not  increasing  in  tlio  manner  expected  bv  ahead  of  it,  is  viuoteil  at  minus  $b. 
is  by  no  means  an  isolated  instance  of  deferred  pay- 1  niaiiy  who  feared  foreign  competition  and  it  looks  as.  nvi,' ivAitu  Ttvi'v  mi  nXr 
ment.  It  Is  only  to  be  supposed  that  many  instances  |  ti,o,ii.ii  Pbironeaii  eoniitries  are  not  likely  to  find  them- j  Tho  ni/ilisher  of  one  of  the  ininv 
of  inability  to  pay  taxation  would  aiise.  Sir  Henry  says  j  selves  in  a  niiirli  hetler  position  in  the  near  future  to  |  dope  sheets  in  W’all  Street  says  he ! 
that  there  are  many  such  and  that  only  by  patience  has  export  to  tho  United  States.  The  demand  for  farm  j  bas  just  received  one  of  the  most  iin- 
the  government  been  able  to  collect  much  that  it  has  protection  is  relieved  by  the  passing  of  the  emer"enc’'  l'”rtant  inoecs  of  information  he  has 
collected.  tariff  measure  so  that  the  view  is  gaining  ground  tha^t 


'T.-  J  about  three 'or  four  times  in  twenty  I 

With  respect  to  the  Riordon  (  onipany,  however,  the  ■  the  enacinient  oi  general  legislation  may  be  imstponed  years.”  He  claims  the  stock  market  I 
Finance  Minister  has  not  given  us  any  detail  relative  to  j  indefinitely.  ill  be  siiddeniy  thrown  into  as  wild  ! 

the  length  of  time  this  taxation  was  due.  He  points  j  Notwithstanding  the  higli  rates  imposed  against  tiie  orgy  as  has  been  seen  in  its  en- 
out  that  the  tax  was  retroactive  and  that  in  many  in- 1  importatidH  of  cereals  and  farm  produce  from  other  i  existence.  Desiring  to  limit  tlie 
stances  the  profits  had  been  expended  in  plant  and  |  countries,  prices  of  these  products  have  moved  con- j 
otherwise  as  earned,  thus  making  the  tax  diffioult  or  |  stantly  tknvnwards  so  that  the  fanner  must  be  coining  '  i.ir.c." 


Impossible  to  collect  when  due.  The  rule  followed  was  j  to  the  conclusion  about  this  time  that  prices  are  not  In  remitting  It  must  bo  distinrily 

to  collect  the  tax  as  early  as  ‘possible  short  of  a  |  in  this  manner  to  bo  controlled,  nor  Is  the  market  I'.nderstcod,  he  points  out,  that  tbo 

sheriff’s  sale.  for  his  own  products  thus  to  he  greatly  extended.  sender  is  in  honor  bound  not  to  dl- 

It  would  seem  as  though  these  remarks  were  in-  The  prediction  is  made  Uiat  many  sections  of  the  ter ^Vo  ^long”™geirof”sUi^^^^^ 
tended  to  apply  to  the  Riordon  situation.  On  this  I  bill  having  In  view  the  restriction  of  foreiga  trade  -  mimeograph  matrer.  keepin.g  the  fact ' 

assumption,  there  is  evidently  some  inconsistency.  If  I  which  in  the  main  refers  to  trade  with  the  Dominion  hidden  w'ith  clear  intent  whether  the  I 

ths  $800,000,  odd,  owing  by  the  Riordon  Co.  for  busi- j  of  Canada— Will  have  lo  be  revised.  All  this  contains  in'ormation  Is  hulllsh  or  bearish,  thoj 
ness  profits  tax  included  the  retroactive  portion  of  the  a  hint  which  the  incoming  government  of  Canada  mav  '''•ids  up  with  the  statement 

Ux,  that  portion  of  it  must  have  fallen  due  some  years  |  take  cognizance  of.  ‘  "^ong  ^eounT"'  "" 


Aiiiericiin  iiiiiiiigratioii  into  Canada  to  be  t‘ncouraged  if  Hritish  not 
uiiiilahle. 

Mid-November  forecasls  of  forthcoming  elections. 
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Iron  ;iroductioii  in  Canada  was  disappointing  la  September. 

Can.  Con.  IBibber  sells  high,  yet  gives  no  dividend. 
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Caiuida  Steamships  has  gone  through  mushroom  life  history  and  now 
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Reaver  farming  recomnicnded  in  Best. 
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Canada  supplies  the  timber  needs  of  Britain  and  C,  S.  to  her  own 
iinpovcrislinicnt. 

C.  S.  shortage  of  wood  pulp. 

Prefereaee  rales  on  pulp  and  paper  to  Canada  bj  .Vasti-alia  and  Britain 
P.UiE  THE  LYE. 

U.  S.  In  quandary  over  her  excess  in  shipping  tonnage. 

Insnrunce  good  in  West. 
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W  hile  Sfar  itinerarj. 
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The  Lyall  Compaiiv's  strong  .viiaiieial  pusition;  able  to  paj  bond  in¬ 
terest  and  preferred  dividend  with  regular  S  p.e.,  as  well  as  add  to 
sinking  fund. 

kegnlutions  re  niiHsted  slock  revised. 

Decrease  of  C.  S.  Steel  in  October. 

Importance  of  Canada  Steamships. 


Paid-up  Capital  ..|  7,000,0tK).(Ht 
Reserve  Fund 

(earned) .  7.tM*0.0()0.iK» 

Invesfmeats  e.v- 

ceed . 37,t)0(»,(K)(MM» 

Deposits  of  one  dollar  and 
npwtinis  are  weleomed. 

Intenst  at  THREE  AND 
ONE-HAI.F  per  cent,,  per  an¬ 
num  Is  creditiHl  and  eomponiid- 
ed  twice  a  year. 

lor  more  limn  sixty. si\ 
years  Ibis  Corporation  has 
saiogiiardod  fiie  sarings  of 
many  fbonsaiids  of  oiir  citizens. 
Its  iiiiqiieslioned  position  en¬ 
sures  lo  the  depositor  and  in¬ 
vestor 

ABSOLl  TE  SE(  I  RITY 


We  Own  and  Oiler 


CREDIT  CANADA 

LIMITti 

DoniiEioR  Express  Buildiaj 
Montreal. 
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YOUR  WIFE 


Hm  probably  not  hml  the  BusineM  ExMrience  necaasary 
to  handle  the  intricate  proUema  which  will  ariae  in  the 
acttling  of  your  eatate  and  it  ia  unfair  to  impoae  auch 
dutiea  on  a  friend  or  relative  in  theae  daya  of  high 
buaineaa  pretaure. 

The  logical  Executor,  therefem,  ia  a  conaervative  Truat 
Company — ^which  will  act  alone  or  in  conjunction  with 
your  wKe,  other  relative,  or  friend. 

We  invite  correapondenee  and  peraonal  interviewa  on  thia 


F.  S.  Isaril,  Vice  Prosi(icnt  and 
•ManaginK  Director,  Canada  Steatn- 
ship  Lines,  Limited,  left  this  week 
for  London  to  confer  with  the  Fng- 
lisli  interests  of  the  company. 


as  ho  is  in  the  banking  field,  as  after^ 
the  formation  of  the  National  Brew-' 
cries.  Limiteil,  which  represented  a 
consolidation  of  a  number  of  .Mont- 


ments  in  Canada  during  the  past 
couple  of  years.  Mr.  Bo.ucrt  drew 
attention  particulariy  to  the  manner 
in  which  llie  Canadian  hankins  sys¬ 
tem  had  met  the  unusual  financial 
problems  of  the  past  year  or  two. 

'i'here  wilt  he  consider.ible  disctis- 
sion  also  re.eardins  idi’-  Bosert’s  sur- 
gestion  of  dealing  with  the  liandits 
who  have  been  making  a  siiecialty  of 
bank  robiterics. 


ESTMILISHEO  ISs'- 


P«id-up  Capital  -  81,000.000. 
Reserve  -  -  81,000,000. 


Prominent  Winnipeg  Citizen 
Urges  That  U.  S.  Settlers  Bs 
Encouraged  to  Come  to  Do¬ 
minion  Failing  British  Immi¬ 
grants  of  Right  Kind  in  Suffi¬ 
cient  Numbers. 


A.  P.  B.  Williams,  Secrciai'y- 
Treasurer  of  the  I  niied  Financial 
Corporation,  T.imitcd.  is  on  a  irii) 
through,  AVestern  Canada  to  the 
Coast,  in  connection  with  the  com¬ 
pany’s  general  investment  business. 


Head  Offices  t 
MONTREAL 


Directors 

SIR  HKRHEin  S.  HOLT 
President 

.1.  IIROAVN.  Iv.r. 
Vice-President 


F.  B.  Ryckman's  selection  as  Lib¬ 
era  1-Conseralive  candidate.  Fast  To¬ 
ronto,  calls  to  mind  that  gentleman’s 
long  association  with  the  rubber 


TKWSTGCmNY 


Antherixed 
Capital  I 
$1,000,000 


D.  Lome  AfcGibbon,  Chairman  of 
the  Board  of  Directors,  Atlantic 
Sugar  Refineries,  Limited,  has  been 
spending  some  time  in  New  A’ork  in 
conference  with  the  American  inter¬ 
ests  who  are  laivre  holders  in  the 
company.  Mr.  McGibbon  will  leave 
shortly  for  London,  lOngland,  to  con- 
ier  with  the  English  interests  who 
have  been  largely  responsible  for  the 
extensive  exiwrt  business  the  .Atlan¬ 
tic  Sugar  Refineries  is  now  handling. 


Harry  C.  .A.shdown  of  the  J.  H.  Ash¬ 
down  Hardware  Company.  Winnipeg, 
writes  to  The  Financial  Times  from 
that  city 


MERCHANTS  BANK  BUILDING,  124  St.  Peter  Street. 


urging  the  need  for  imme¬ 
diate  immigration  and  asking  why, 
if  Dritish  settlers  of  the  right  kind 
I  cannot  be  obtained  in  sufficient  nuni- 
■  btrs  .efforts  are  not  being  bent  to¬ 
wards  bringing  in  ‘Targe  numbers  of 
the  splendid  ela's  of  fanners  to  be 
I  found  in  the  AVestern  States?" 
i  -Air.  .Vsluiown's  letter  follows: 

The  Editor,  Financial  Times: 

I  Sir, — fn  mur  issue  of  October 

2Pth,  your  Ottawa  correspondent 
j  states  th.at  the  Government  "Is  laying 
plans  for  the  renewal  of  its  Immi- 
1  gration  campaign  on  something  like 
pre-war  lines,”  and  speaks  of  the  de¬ 
parture  of  A\’.  .T.  Black,  Deputy  Min¬ 
ister  of  Immigration,  for  Great  Brit- 
'  ain.  The  dispatch  goes  on  to  say: 

I  “It  is  not  quite  so  easy  to  get  the 
kind  of  settler  desired  as  it  looks, 
i  There  are  thousands  who  W'ould 
'  come  to  Canada,  but  as  they  have  lit¬ 
tle  or  no  capital,  and  are  w  ithout  e.g- 
pcricnec  in  farming,  they  are  not  de¬ 
sired.” 

i  Hliy  So  Little  Done. 

I  AA'e  all  know  that  only  throu.gti 
heavy  immigration  can  there  be,  as 
you  .state,  appreciable  decrease  in 
lier  capita  debt  or  in  the  burden  or 
taxation;  only  through  real  immi.gra- 
I  tion  can  this  country  get  really  on 
its  feet;  this  is  so  obvious  that  one 
wonders  why  so  I’ltUe  is  being  done 
about  it.  But  if  it  is  difficult  to  .get 
I  the  kind  of  settler  desire<i  from  Groat 
'  Britain,  wliy  on  earth  is  not  an  or-| 
.ganized  effort  being  made  to  bring  in 
!  agricultural  immigration  from  the 
j  Fnited  States?  There  are  thousands  I 
'of  available  sefiler.s  there  for  every; 
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The  Pioneer  Appraisal  Organization  of  Canada 

Kstatoliataeol  1  SOS 

More  than  8.8 of  the  detailed  expert  .Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  ont 
by  us,  aggregating  .some  4,800  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bank  Building  Equitable  Building 


C.  A.  Bogert,  the  General  Alanager 
of  the  Dominion  Bank,  who  has  re¬ 
tired  from  the  Presidency  of  the 
Canadian  Banker.s’  .Association,  took 


real  brewerie.s.  Air.  Pratt  wa-s  invit¬ 
ed  to  a.sanme  the  General  Manager¬ 
ship  of  the  new'  company,  in  order  to 
work  out  the  financial  undertakings. 
Later  on,  when  the  general  majiage- 
ment  of  the  Alolsons  Bank  became 
vacant,  Air.  Pratt  was  invited  by  the 
Foard  of  Directors  to  return  to  his 
lonner  sphere  of  action. 


Alosf  of  the  out  of  town  directors 
of  I  he  new  British  Empire  .Steel  Cor¬ 
poration  were  in  town  during  ihe 
week,  attending  meeting.^  of  the 
Board  of  the  new  Corporation  or  of 
tlie  old  Dominion  Iron  &  Sice!  Com¬ 
pany  and  ^Ihe  Dominion  Coal  Com¬ 
pany.  D.  H.  .MeDougall,  A’iee  Pre- 
•sident,  was  iii)  from  Sydney,  while 
ihe  'J’oronto  group  of  direetor.s  whs 
represented  by  Sir  AVilliam  Macken- 
i’.ie.  Sir  Henij  Pellatt,  Horace  B. 
Smith  and  AV.  D.  Ross. 


Satisfactory  Service  CuararjeeJ 


nianufac luring  industr.v.  He  is  Vice- 
President  of  the  Dunlop  Tire  and 
Rubber  Goods  ('o..  Limited,  and  has 
held  that  po.sition  since  the  in<  eption 
of  the  Company.  Mr.  Ryckmau  's 
also  A’ioe-Fresident  of  the  Giirnev 
Foundry  Company  and  lias  many 
other  iiitecrsts. 


1 .  (i.  Flomiblson 

fwCneral 


Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

RLLA’nVL  TO  K.ST.4TLS— Adniliiisiralor,  Lxeenfor,  Gnanliaii. 
Management  of  Pn»perlies,  ('ollerfloii  of  Rents.  Real  Estate 
Hoiiglit.  Sold,  and  Lxehnnged. 

F1\4M  lAF-  AGENTS -Investments  Made- Seenrities  Held. 

INSl  RAXt  t:  BROhLRS-  AII  lines  Fire,  Alariiie.  Aceideiit.  l  ia¬ 
bility,  etcn  placed  in  Itest  t'ompanies  at  lowest  rates. 

FIDl't'FARY — Trustees  for  Hondliolders,  Transfer  Agents,  and 
Registrars  for  Stoeks  of  Coiiinaiiies. 

The  business  generally  which  a  Trust  t'ompaiiy  ma.v  nndiu'take 

alone,  or  jointly  with  one  or  more . 

Consultation  invited  hy  letter  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Branches  throuf,hout  Canada  and  in  London,  En^. 


11  PI  . ACE  D’ARMES 
MONTREAL 


Norman  L.  c.  Alatlier,  Man'ager  of 
the  Canadian  braneb  ot  the  National 
<  ify  Company,  has  been  spendin.g 
some  days  at  the  head  office  of  the 
company  in  New  A'ork,  in  eonferenec 
in  ronncction  with  the  company’s 
(  anadian  business. 


E.  C.  Pratf.  General  Maiianor  of 
ihc  .Alobsons  Bank,  has  been  (Tccled 
to  the  A’ice  Presidency  of  the  Cana¬ 
dian  Bankers’  .Association  for  the 
coming  year.  Mr.  Pratt  is  almo.st 
as  well  known  In  the  industrial  field 


occasion  in  Ms  farewell  address  to 
bis  fellow -bankers,  to  deal  w  ith  some 
of  the  important  financial  d^velop- 


STILL  UNSOLD 
SlILL  TO  LET 


He  will  sell  or  rent  It  for  you. 

AA'e  can  do  it  for  you,  because 
wc  lire  doing  it  every  day  for 
others.  t'ollecfion  of  Rents. 
IR’iicicnt  .A|  u  n  a  g  e  m  e  n  t  of 
Apartment  Houses,  Stores, 
Dii’ices  and  Factory  Itnildings 
—  we  do  these  things  exeep- 
tionully  V'. ell. 

For  the  service  we  render  our 
fees  are  small.  Hy  comparison 
witii  previous  results,  our  ser¬ 
vices  '.erj  often  cost  the  own¬ 
er  noiliiiig. 

I'al!,  write  or  ‘phone  for  par- 
iidilars.  Ate  will  fell  von  ex- 
iiet!.’.  what  v.e  do,  how  we  do 
it  and  what  we  eliurge. 


Mid-November  Forecasts 

Forthcoming  Elections 


The  following  forccasis  of  the  resulis  of  the  forthcoming  Federal 
tleclii/us  (in  Dcctmin  r  liaw  been  furnisiieil  the  I'inancial  Times  by  a 
gentleman  in  close  toncli  witli  conditions  a.s  tliey  existed  at  Mid-.Novembor. 
He  IS  of  ojiinion  tliiil.  the  1*’:,  swing,  oii(>  way  or  tlie  olhrr,  has  not  yet 
mateiTalized  rnd  ti;al  .still  oitum  fnrei  ast.s  perhaps  w  idely  differing  from 
the  following  -will  be  in  onii'f  at  a  date  more  close  to  the  elections. 
These  will  be  funiishc(i  in  due  course. 

Dominion  EleeMnii — December  Dt‘,:L 

Farmer- 
Govt.  0pp.  Labor 

Briti.->1)  Ccdiiiidiia .  8  t  J 

A'tiU  in  . .  1  U  (I 

Middle  \Vcst  —  Govl.  Opp.  far. 

Alticiu  . .  1  ’d  C 

.'^iiskavTicwan  .  1  Id 

.Manitoba  .  ”  I  II 


Is  Your  Wife  a  Business  Woman? 


MaB7  •  nsn  bravi^ly  pays  h^axT  Insurance  preminnu  for  years, 
bappy  in  tbonrht  that  his  wife  will  alw^ayn  provided  for. — but  ncvfr 
faces  the  fact  that  without  traininsr  and  experience  nhe  will  not  kno^y 
how  to  use  that  money  wisely, — that  it  may  be  diminished  or  lost 
tbrouyb  her  inexperience,  and  that  the  hard-earned  and  semi-annual 
payments  may  fall  pitifully  short  of  yivint:  her  the  comfort  be  wants 
h«r  to  have. 

B«t  i£»  Ip  bis  life  Jmeurmnce  PoHey,  he  wUl  namo 

The  Canada  Permanent  Trust  Company 

a«  recipient  and  tmtee  for  the  fund,  payable  at  hi,  death,  then  h, 
can  be  aure  that  she  will  be  "prpvldrd  for”  as  he  wants  her  tu  b«. 

This  Company’s  wide  experience  and  prudent  fnanayement  ensure 
the  safe  and  profitable  invwtment  of  that  money. 

Make  the  resutta  of  your  self-denial  and  foresicht  permanent  by 
appolntine  for  the  purpose  of  taking  care  of  her  Life  Insurance  money 


Somes  Wages  Run  as  High  as 
18  a  Day  and  Not  Lower 
Than  $6.58  —  Miners  Claim 
Working  Only  Part  Time  — 
Both  Sides  Preparing  For  the 
Fight. 


(From  the  Fnlgary  Hiirean  m’  Hiei 
Fiiiuiieial  'i’ime>.)  I 

C'a’i.gaty.  Ai;g.  —It  is  f^iatinl  ihal  i 
when  lijp  iinip  eciiiies  for  the  coai  o|>- 
erators  In  Di~trb  t  tfi,  embr  :ci!'g  .A!- 
lic  rtii  and  Fasiei'u  British  i  (dirnl,'!.;. 
to  lie.'r.itiate  .';n  agivcijicut  vviiii  ilte 
Fnitid  .Mine  Wt  riceis  of  .America 
next  More  in  they  will  insist  on  a 
lower  Kcale  of  w.t-ps.  .As  (-onshirr- 
;;!)b  Fartein  ca!!it:i!  is  ii(M  uii  in  the 
Crow's  Nest,  D?  iintheller  o.nd  oGier 
n.'inc.s  in  ibis  diFt'icf.  the  sifuatioii 
ail!  not  be  of  simiily  academic  ii'tcr- 
(  r.t  in  Quebec  and  Ontario. 

Tlie  mincT.s  are  now  paid  very  high 
v.iiees  in  the  estimation  of  the  ot)er- 
ators.  They  .get  from  $k.,';8  1') 
foi’  a  dry  of  firlit  liours.  bank  to 
bank.  Tliat  is,  they  are  iiaid  from 
tlu  moment  ihey  enter  the  mine  un¬ 
til  tim  nioment  the\  leave  i-  ve.eard- 
lebS  of  the  amount  of  co.il  tliey  ta.ke 
out.  Coiuraet  miner;  do  hetler. 
TIk'v  make  from  ?f.5'i  a  day  to  .Sin. 
and  sometimes  tun  as  high  as  .817  or 
.118  a  diP.  when  co::l  eenditions  favor 
tin  in.  'I’be.v  ate  e.veeplionaliv  v,<  nj 
trealed  in  otlier  resjveets  as  .A  liter  fa  j 
and  British  ('ohmihia  mining  regni-.i- 
tioiis  demand  every  possible  sxiTety 
and  sanitation  device. 

Tlu  i.ninoib’  answer  is  tha,'  they 
have  only  been  working  pan  time 
and  that  their  vvaae.s.  averagfsl  iin. 
do  nol  luodiico  totals  lhaf  ne'  ti’eni 
anyiiiing  beyond  living  exp'usec. 

Fay  F.ovver  AVairi-s. 

Non-union  mines  are  j'a.v  ins.  b.w  er 
vMige.s  but  are  working  more  stead¬ 
ily  as  t’lpj-  can  sell  ilieir  produei  at 
lower  price.-  than  tliore  comp-.nies 
that  are  jriying  the  nnion  standaiai. 
The.se  latter  companies  feet  that  Ihey 
are  the  victims  of  in.jtisiiee  and  they 
will  insist  liiat  they  lie  allowed  to 
compete  on  an  equal  hasis  with  thc' 


1  Iplisjf  UomiieHiV 

Richmond  and  Victoria  Streets 

V\  INMP.'  C,  TORO  vTi)  LONDON,  Ln; 


The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

Paid-up  Capital  ...  $1,000,000 

Manager,  Ontario  Branch  •  A.  E.  HESSIN 


PaFtnership  Wanted 


ARMS  PARLEY  AFFECTS 
STOCK  MARKET  LITTLE 


Capital  Trust  Corporation 


A’llkoi) . 

British  f'oinmb 
Aliodie  AVest 

,Ml>erla  . 

Saskaiehc  w  an 
Manitob;!  . 


Authorizeil  (  ii|iilal 


(F  iiiiliiiticil  Freni  I’uge  Due.) 

'  ions  elm-iiig  ju  ice.  'I  horc  was  enn- 
■  iderahle  liciuidation  during  the;  .lay 
ancl  the  general  cours.r  of  jirices  was 
dow  nwai'ds.  1‘ossibly  ihe  steel 
stocks  suffered  mosl,  the  cxidanatioti 
ivting  that  thc'sc  issue.s  would  l)c  the 
‘  -  reatest  snfre'.er.s  should  t!t<  rouiei- 
ence  r''ru!t  -  a.(  .ceaViiMd  likely  would 
he  the  cas“-  the  aceeplaiue  of  any 
.sued)  aMnament  and  naval  limitations 
as  su.ggc'-ted  hy  Sec?.  Hiiglies. 

Throughout  tl:<’  day.  however, 
there  was  ig'sistanee  to  tiie  selling 
.mc.vetncnt  and  it  shortly  became 
i  clear  that  vviiatc  ver  else  might  t:c);c“ 
place,  a  dovrnu  rrd  inovemeni  of  coii 
sequence  vvonicl  not  le.stdt. 

'  On  Tucs(iay.  the  buying  hocaine 
better  than  the  selling  a.n(i  on  A'’ed- 
nesday  it  might  almost  lie  said  that 
^Vall  .Street  l;acl  become  btdii.sli. 

.As  for  thc'  .Montteal  Stock  IJx- 
change,  it  simply  kept  i's  eye  on 
.New  A’o.k  ancl  followe.l  it  as  eloselv 
I  as  could  he  in  view  of  the  differences’ 
'between  the  iwo  market.s.  Tiiat  is! 
to  say.  trading  wa.s  light  throu.ghout 
the  week  and  price  changes  were  al¬ 
mo.st  nil.  As  a  whole,  howevoi.  the 
level  of  prices  is  slightly  under  thufj 
j  of  a  week  ago.  i 

.Seareilv  ttf  .Aloiiev. 

Tl’.e  con'-'ensus  of  opinion  amongst 
.Alontreal  Stock  E.xcliaiige  houses 
seems  to  be  tliat  little  need  be  cx- 
peefi’ii  of  the  market  for  .some 
!  weeks  to  come.  The  controlling 
force,  at  the  iirescnt  time,  is  moimy. 
Be.vond  doubt,  ihe  supply  of  money 
in  this  market  is  small.  U'uetlier 
be.n’us  are  actually  rt-furhig  leans  or 
i  not.  they  certainl.v  are  disrouraging 
them.  Severa!  of  the  bank'i  ate  de- 
.siions  of  reducing  iheir  loans  and  in' 
t!o  iiistnnce  board  of  has  there  been 
any  con.siderablc  increase.  , 

'  No  doubt  this  fitualion  is  in  large' 
part  the  rcsv.lt  r;f  the  fact  that  atxiMt 
;  one-third  of  iti"  banks  bring  their' 
fiscal  year  to  an  end  on  .November 
.  :?nth  and  are  desirous  of  placing 
'  ',l;enisp!ves  in  the  best  possible  licjuid 
po.sition  for  their  annua!  report.s. 
After  the  month  is  over,  Ihi.s  .siiua-' 
tion  will  alter  to  .some  cnctent.  al- 
thougli  other  factors  then  arise 
I  which  may  prevent  the  resumption' 
of  stock  market  activity.  .Among 
these  factoits  is  thc  approach  of  the. 

I  great  annual  holiday  period.  inc!u(l-| 
ing  Christmas  and  New  .ear.  and| 

1  the  fact  that  the  :inancial  year  of  | 

I  several  other  h;inks  comes  to  an  endi 
on  the  last  d.gy  of  Decc-;nl,cr.  i 

la  view  of  t’ne  foregoing.  b:-okcr.=  j 
are  rathe:'  of  ihc  opinion  that  trading i 
will  be  dull  nntil  after  '.he  enci  of 


Onlai 

Qiietn 


I  of  Aliterta  and  ba>  ’  eeii  sifting  in  tiie 
,  .'vpjxdiale  Div  ision  i.nr  n.oi'e  ti'an  a 
1  niontli  and  mativ  ( ;is;'  liave  yet  i<; 

!  bo  decided  He  lia  ;  Ui  writ  iiiitil 
the.-e  iiiT  (lispo.sed  of  befere  he  irui 
I  do  joiy  wot  k  a  rr.iin  trade  inve  ;- 
I  liga'or  and  in  view  el  this  eil-eum- 
I  stance  a;!d  ilie  tact  ilu  i  tie  will  be 
jiuelly  well  tied  up  v.ilii  his  .iudieiiti 
j  dntie.s  till  winter  it  iiicv  l;e  that  an- 
i  other  ehairmai:  vvi|;  liavc  to  be  jijj- 
]  ixiinted.  I  hir.  would  delay  iJic  work 
o!  I'm  iiotiid  hack  a-  now  ehair- 
j  man  wacilil  have  u>  co  ever  all  rbe 
voluminous  evidence  airead.v  taken 
end  wouici  h.tve  to  taiuili:  fixe  liiniself 
vvitl)  tbe  intricate  sitiueieti  that  pre  ¬ 
vails. 

'J’lie  Financtia!  'J  iine-  is  inforin<d 
on  good  aiiiliority  that  •eneral  husi- 
nciss  conditions  in  .Alneria  have  kept 
tit)  '(r.v  w(dl  during  the  last  fort¬ 
night.  There  is  nn  niailvcd  improve¬ 
ment  but  there  is  no  deiarioration 
and  given  the  kind  o-  vveuther  for 
whicli  Ihe  grain  .giovvei'  is  hoping'  a 
bfetterment  will  be  refolded.  .Nearly 
everyone  is  sitting  t'ubi  fivvaiting  de¬ 
velopments.  If  i,'  a  matter  of  croj) 
outlook  for  next  .ve-ar.  If  these  are 
promi.sjng  tliere  will  be  a  general 
easing  up;  if  not,  condi  ions  will  re¬ 
main  about  a.s  they  aa  or  ti;ere  will  ! 
be  it  tigliteniug  uii.  I 

There  has  only  he.'^uo  i  day  or  two 
of  cold  weather  and  the  demand  for 
winter  sUiples  has  'ceen  very  light. 
Fniil  these  stoeks  begin  to  move, 
trade  will  not  be  heav.v. 

1*  is  si.gnificant  tluii  the  demand 
for  high  grade  securities  is  reported 
to  eonl!!iuo  in  .All)e.'rta  and  that  thei  e  ; 
is  a  stiffening  in  the  lur.ihcr  business,  j 


Til?  pro.sefit  i-  considered  a  favor¬ 
able  time  to  go  aiiead  with  iinder- 
t  :king  again.  In  a  general  way  ibe 
(Oinjianv  s  plan  would  call  for  the 
establii-hiticnt  of  :<  deeji.-'r  waterway 
route  from  the  upper  Groat  Lakes 
down  through  thc  St.  I.avvrcnce.  By 
the  plan  propo.sed  c-nly  fourteen  locks 
would  be  required  at  different  i>o-- 
lions  of  thc  route  and  there  would 
rnmit  of  vessels  o.r  twenty-five 
’housanil  tons  Plying  right  through 
from  the  T'ppt  r  S  .  Lawrence  to  Du¬ 
luth,  Fort  Arthur.  Fort  AA'ilHam  or 
;  hicago. 

The  company  announces,  how  ever, 
that  its  undertakin.g  is  in  no  way 
connected  with  th-'  jiroposcd  eanui- 
iration  scliemc  of  the  PI.  J.awrerce 
River.  The  company  lin.s  at  its  dr- 
po.sal  a  very  extens've  report  show-  ^ 
ing  the  feasibility  and  practi'-ability ' 
cf  its  plans  and  it  no'w  preyores  to' 
go  ahead  with  an  additioiul  cam¬ 
paign.  in  order  ih;!t  Ganadian  bank¬ 
ing  .and  inilus’rial  interest;;  -will  tie; 
I'cqnalnted  with  the  princip,a!  fca-' 
lures  of  the  proposed  undertakin.?. 


!  |(  Piitiinied  I  rum  I'ttge  One.) 

^  <)i  lioth  has  tx'en  much  exaggerated. 

!n  Hie  fli  sl  place  the  number  of  pas- 
j  scp.cei'  cplonioltilcK  impoiltd  during 
tip*  last  fiscal  year  was  only  .'i.tiPb. 
I  valued  at  .'Sllidt.oOO.  To  say.  then, 
tliat  a  number  equal  to  50  per  cent. 
;  ol  this  iiiiH.  during  the  last  seven 
'months  been  smuggled  into  the  pra- 
I  ii  le  country  alone,  is  absurd. 

•As  Hie  eiistoms  revenue  for  the 
I  seven  moplhr  ending  October  was 
I  $52.pop,OiiO  below  that  for  the  same 
imontlis  last  yetir.  it  is  possible  that 
!tht  Giivernment  is  nol  getting  as 
I  much  in  duties  and  excisi*  as  it 
should  get.  This  has  been  due 
[eliiefly  t(,>  a  falling  off  in  imports 
I  from  tiie  FuiK  d  Plates  to  the  extent 
of  ?2i:!.’  I  .')00.  if  these  imports 
eontiiiue  to  fall,  as  Ihey  are  now  do¬ 
ing,  w»‘  must  be  reconciled  to  losing 
from  10  to  -1.5  ))or  cent,  of  last  year’s 
customs  revenue. 

I .  S.  Import-'. 

1 1  is  not  generally  realized  how 
large  a  pereenla.go  of  the  customs 
duties  comes  from  imports  fiom  the 
Fnited  Slates.  One  is  warranted  in 
saying  Hiat  during  a  normal  year 
about  two-thirds  of  Ibe  customs  rev¬ 
enue  comes  from  this  source.  In 
the  fiscal  year  1010-20.  ont  of  total 
collections  of  .8187,000,000,  no  less 
than  .1 12)7,1)00,000  was  on  American 
imports.  So  if  we  lo.se  this  year 
about  50  per  cent,  of  the  imports 
that  have  been  paying  06  per  cent, 
of  the  customs,  then  it  is  but  to  be 
expected  that  a  big  slump  in  revenue 
will  result. 


A  branch  of  the  bank  has 
been  opened  in 
RIO  DE  JANEIRO 
BRAZIL 

under  the  management  of 
Mr.  E.  B.  Ireland 


be  the  new  year  before  conditions 
w  ill  be.gin  to  f.ivor  a  genuine  upward 
movement  in  the  st^iek  markets. 

Meantime,  while  stocks  are  mark¬ 
ing  time,  bonds  are  advancing.  The 
upward  movement  which  was  noted 
a  week  ago  as  having  followed  upon 
the  announcement  of  reduced  inter¬ 
est  rates  on  the  part  of  the  Bank  of 
England  and  the  Federal  Reserve 
Ranks  of  the  United  States,  met  with 
no  checl:  during  the  past  week.  A'ic* 
iory  bonds  were  particularly  strong 
ami  the  fact  that  the  fa.-the.st  distant 
maturity— namely  the  3  !i37’.s— advan¬ 
ced  more  than  any  other,  is  accepted 
as  a  clear  indication  of  the  view  of 
investots  re.specting  the  futu:c. 


THE  CANADIAN  BANK 
OF  COMMERCE 

HEAD  OFFICE  TORONTO 

Capital  Paid  up 

$15,000,000  $1 5^000,000 , 


-At  a  meeting  of  directors  of  the 
Marconi  Company  of  <  anada  held  at 
the  head  office  of  the  company,  the 
vacancy  on  the  board  caused  bv  the 
('tath  of  Senator  .Nicholls  was  filled 
hy  thc  appointment  of  Stephen  Haas. 


.A.  E.  Dyment.  of  Toronto,  vice-presi¬ 
dent.  was  appointed  president  and 
Sir  AVilliam  -Mackenzie,  former  mem¬ 
ber  of  the  board,  wa*;  appointed  vice- 
president  of  Hf  con, pan: 


Parker  Motor  Car  Co. 

Limited 

Formed  for  the  Purpose  of  Manufacturing 
the  Canadian-Made 

PARKER  AUTOMOBILES  C8b 
PARKER  MOTOR  TRUCKS 

.  Officers  and  Directors: 

rrftnident  —SIR  AI.KXASrnKR  RKRTRA.M,  Montreal. 

Prea.  John  Bertram  &  Sons  Co.  I,,..nited. 

1st  Vicc-Pres  — W.  II.  PARKKR.  Montreal. 

Former  Manafter,  Chlpman,  (Canada).  [Jmlted. 

2nd  Vice-Pres.  — H.  A.  BFRTRA.M,  Montreal. 

Bec’y-Trcaeurer.  Canadian  Dio  C.-isting-  Co.  I.imitcd 
Secy  Treaa.  — KKXAKTH  F.  UFWAR. 

Industrial  Counsellor,  Montr^l. 


_ THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  19,  1921. 

Keep  up  the  Value  of  the  Canadian 
\Dollar  by  Buying  Canadian  Goods 

CAN.CON.ROBBERNew  Exports  Credit  Plan 

SHOWS  uNiaoEl  Y'®*?*.,, 

STOCK  POSITION  i  Si.ll 


IE8 


Sin  WILMAM  PRlCICi  Quebec. 

Vien.  Price  Hros.  A  Co..  Limited. 

Hon.  PreS.  The  Union  Lank  of  Can¬ 
ada. 

KRA^iK  \V.  ROSS,  Quebec. 
Djrenlor  N.  S.  Steel  A  Coal  Co. 
I>lroctor  Montreal  Trust  Co. 

T.  J.  DILLOX,  Welland,  Ont 
Pres.  Standard  Steel  Construction  Co. 
Limited. 


Iio^r.  flOnOLPHfl  KKMIKI  X, 

Pornn  r  Postmaster  Gem  rnl  of  Can¬ 
ada. 

COI,.  J,  A,  SCOT!’,  Quebec. 
AnK»^'-CHiTa<l.»ir>  J.;atliei  Co. 

I'res.  Can  Motors  A-  Machine  Co 
Limited. 

r.  F.  IlOC  TRi;,  MontreaT. 

Pic.s.  Fairfax  Koru'injrs  Liiniicd. 

Pros.  n'»phurne  Pros.  Limited. 


w  Wvi  li  HApD?  j  Uetr.ilfi  now  available  of  the  no\v|  tween  30  and  oU  p.c.  of  p-^oduce  ol'' 

- —  I  British  export.s  credits  scheme  shov.' j  various  kinds  in  excess  of  the  re-j 

Recent  Sa>e  of  Two  Shares  at  I*remier  l.loyd  Crcome  hax  sue- !  <iujrenients  of  her  own  populr.tion. 
135  Draws  Attention  to  Fact  f"'"'  changes  in  j  She  is  faced  with  the  problem  of 

TK  »  D  •  V  I  •*  1  n  I  i  ^  previous  arranseincnt.  caterliiR  for  customers  who  are  rcla- 

1  nat  o.ock  IS  Very  Little  Dealt  instead  of  .guaranteeing  85  p.c.  of  i  lively  poorer  than  they  were  before 


in  and  Enterprise  Has  Not '  the  cost  of  gnod.s  exported,  the  Gov-i  1914,  and  of  catering  for  them  on 
Paid  Dividend  Since  1914,  eminent  will  hi-nceforth  guarantee i  the  hasir  of  tlieir  earning  capacity 
Yet  Still  Sells  Hi«»h.  f  ihougli  its  recourse  a.gainsti  as  distinct  ri’nm  suppiyin."  a  world  at 


THOR.  CRAIO,  Quebec. 

Vl<?c*-Prf’»ld4»nt  and  G*‘ncr,'il  Manajffir 
Canadian  Motors  and  Machine  Co. 
Limited.  » 


The  .sale  of  two  solitary  shares  or, 
Canadian  CoiKsolidated  Ituhtier  Com-! 
pany  common  stock  on  tlie  .Montrcitl  ! 

I  Stork  Kxchange  recently  at  $1.55  a' 
share,  calls  attention  to  a  very  in- , 
ti  restin.g  siiuation  .and  one  wliieh  ! 


14,  eminent  will  henceforth  guarantee i  the  haair  of  tlieir  earning  capacity  j 
/  i  TOO  p.c.  thongli  its  recourse  a.gainsti  as  distinct  fi’niii  fiuppiysn."  a  world  at|  j 

~-t-,^  t!ie  exporter  \";ll  he  limited  to  57^^  !  war  with  goods  on  credit.  |  | 

‘'The  I  niled  State.s  came  into  the  j 

’  J  Cength  c/  M  cdir,  wliich  is  to  .struggle  w  hen  it  war.  nearly  enn- 

fcrl  i  ' from  f  to  si::  years,  will  he  eluded.  I'p  to  that  time  Arae.rica  ;  | 

‘  determined  hy  the  charaett  r  i.t  the :  had  done  a  very  large  anii  apparently  j  j 


lixclusive  mid  Individual  .Styles  ITiiiit  to  Tour  Order 
I.DIOl  SINK,  .SKIIAN.  fOl  I'K.  KO.IOSTKR  or  TOI  KING  MODFT.S 

Ship  your  Chassis  to  us  to  have  your  own  exclusive  design  of 
Body  built  for  delivery  to  you  next  Spring.  Prices  $1,200.00  up. 
Write  for  further  particulars  to 

^AKHIAOE  pACTORIES  |^IM’TEO 
ORILLIA  •  CANADA 

Ilnllders  of  Pleasure  far  Bodie.s  Track  Ilodies,  .''Jolor  Bur  Bidies. 


Electrica!  Energy 


UNLniITF.D 


Approximately  30O,> 
000  H.  P.  firallablo 
for  all  parpeoca. 


I  JAMES  J.  CRAIG  C6i>  Co.,  Limited 


determined  l.y  the  charaett  r  i.f  the :  had  (ioiie  a  very  large  an;!  apparently’ 
goods.  I  |,i-(i}iiahlc  business.  Siie  had  .sup- 

To  avoid  the  curnhiour,  procedure !  |dicd  the  Allied  countries  with  food, 
wlicrctjy  the  Department  of  Overseas  i.gw  matcrialr,  ant!  TauniliOiis  iinlii 


luis  few  paruliel.H  among  (iau.adian !  .V.:  7  ‘'v'  V*'  '  • ‘‘V' "  7  V"' '  niatcriais  ant!  munil.c.iis  iinln 

stock'’  I  7  rafio  had  to  ia.iCiiori  each  transac-  tiie  .Mlicrt  govei niuems  he''ame  at 

•Vo  transaction  took  place  in  this  '-"«“os.s  committee  is  ^  la.si  so  oh.ses.sed  with  the  imporl- 


Ir.v'ftment  Hankers 


Bank  of  Nova  Scotia  Building.,  263  St.  James  St.,  Montreal 


stock  diiriiig  the  pre.senl  year  until  i 
M  this  month,  althougii  for  some  tiniej 
j  past  the  hid  price,  frmii  time  to  time.) 
has  been  $150  a  share.  i 


tion.  a  special  l.UhiiioxH  committee  is  la.si  so  oli.ses.sed  with  the  import- 
toll.'.'  ;i  m, a:;)  in  uni  for  each  firm.  I  ance  of  purchasing  in  tiia  I  nitcd 
Area  is  c  vtended  to  include  not  i  states  tlia'  the  civil  population  at  | 
only  tiie  Hri’irh  Kmpire  and  deva,.'i-j  borne  were  told  that  what  could  not 
latcd  counM'ie.s,  hut  apiiarr-ntl.v  alii  ue  otitained  in  ihe  (initcd  khates  they 


1920.  only  25  shares  chang- 


I  other  count i  ics. 


to  go  without. 


ed  hands,  Ihe  price  being  par;  but  ini,,,:  ,tr 'n  ..  i  ‘  in  f  .  p  ,  cl  t„.,t  (pianDty  of  sugar  ’'.hica  tuba| 
.1919  the  price  ranged  from  $25u  a  ,  G.itain  anai  could  supply  was  available  for  eon- 

;  share  in  .Jiilv  to  $1.50  in  October  -  '  '  7  7‘‘!  countries  of  we.st- 

llki.nigh  only  five  shares  einiigcd  I  «rti  Furepe  wliirii  de.sii  ed  to  import 

'hands.  ..tatisl.  whudi  romnienf.v  as  follovv.s  "ihe  natural  result  of  the 


EPOK 

EPOK 


RKLIABI.K  COMTNUOIR  UNLI3IITF,D 

MX  <6)  U,drc-Elec-  Available  for  u«e  24  Approximately  500.- 

frii*  PoTfer  plants  hour%  per  day  unJ  ^  _ _  .... 

«imI  large  Rt.;aiu  every  d.ny.  No  re«  **■  nvatlablo 

plant  Reserve.  atrictlona.  for  all  parpeaca. 

FOK  I’OWKR,  FIGHT  \.VD  OMIFR  PI  KPOSES 
Geiieratort  and  Distrilnited  by  th« 

KONTREAL  liGHi,  HEAT  S  POWER  CONSOLIDATED 

.'uanalacturli'.ii  aad  Uislributiaj 

^  For  residential  anii  ^  1  ^  •_ 

CaAO  COMMERCIAL  USES  UUai  <1^6  TVS  C6 
In^itjlry  ncqae»tr<l,  A«!dmi»  to 

Low  Ra-69  For  Ssrvlcs  power  Uia.,  SS  Cralg  Sf.  Weal. 

Tel.  .Main  404U.  Montreal. 


Low  Ra.es  For  Servlca 


livlIKl^s.  I  *1  .  u 

I  Tvv*.*.x  *  •  II  ,  A  .1  tiH*  now  ixi^crts  .sciheine: 

I  Int.f'K'st  IF.  adflor?  to  ihf?  slMiiiion  , 

I  hy  reason  of  the  fact  th.nf  no  divi-(  0bs*«elcs  to  firitisli  l.-;ide. 

I  drnd  has  hern  paid  on  the  eoinmon  !  "Difticullie.  of  linaneing  are  by  no 

.“lock  of  this  ooiTipany  since  hack  in  mean.s  clean  d  up.  c.speetally  as  the 
1911,  and  yet  the  i.s.='ue  has  hern  .sell-'  i)aiil;.s  liave  nut  eonsented  to  rtef  as 
ing  right  along  at  hi.glier  prices  than  I  agents  of  tiu  govcriiincnt.  The  ex- 


jiolicy  piir.siicd  was  io  inflate  prices 
j  to  a  wholly  artificial  cittcut. 

I  "Towaril  the  end  the  I'nitid  States 
I  it-'eli'  was  lo  a  large  extent  flnancin.a 
.the  purchases:  and  it  was  only  a 
j  maDer  of  hookke''i)ing  whether  a 


stocks  carrying  the  tii, ghost  dividends  ;  porter  mu.=1  pul  liiinsclf  in  ninds. ’“'■'’''’7 


F.4BRIC  LINED  INNER  TI  BES 
.4T  ANY  IT-TO-DATE  DEALER 

3  Years  on  the  Road 

The  dealer  whe  says  he  hasn’t  got  Etochs  may  be  try¬ 
ing  to  sell  you  "something  fust  os  good.” 

There  is  no  such  thing. 

Premier  Tire  and  Rubber  Co.,  Limited 

<07  Yongp  Street.  TORONTO.  .North  26? 0,  .North  .5236 


j  oa  the  list.  j  .and  lie  will  liave  io  ttlscounl  Ihe  liills 

i  It'iok  Vuliie.  '’I  'lie  l.a)nd(!ii  mark''.  If  is  more 

It-,..,  .  ,  1.  'Ihaii  dQiibi.fid  w  iicMier  long-lorm 

j  The  h, ah  priee  brought  by  Jhe 

stock  become  1  .'oincwhat  less  Mir- i  fl,,,]  r.s.  If  tl,e  bills  are  not 

lirising  when  compuicoii  hs  made  for  current  trade  ll.^a.ges,  that  is, 

w  itii  its  bnk  vn'ue  .and  wiili  earn-  f-oin  tliree  In  ri\  montlis.  a  ready 

in.g  pow’pr.  i  dl.sr'iiini  inc lived  cannot  he  expected. 


I  .Surplus  earnings  for  the  year  1920, '  ,p,>  banks  will  .scarerly  fake 

after  nil  provision.^  and  pa.vment  of  |  , ,,  pI-, r,  loontii'  ,  niiieb  le:js  six  years 
I  piaderiT-d  dividencis,  an'oiinted  to  $1.-  hills,  ev'cn  with  Ihe  .government 
I  0i  1.167  w  tilr!i,  applied  tot.be  romnion  '■uarant.ee  hehind  Ihein.  On  this  ae- 


icoiinl  the  hills'  tMi  dollar.s,  or  a  hundred 

If  is  more  rhe  net  result  was  that 

mr  long-ierm  fdinmodities  herame  .scarce  In  the 
intended  Will  '  Slatf'i’  itself,  while  the  trad- 

'  nil  -  o'.v  rv'.f  in-  classe.s  appeared  to  be  making 
a-  es  tint  is  "iiprccedeiited  profits. 
mUi's’.  a  VeadV  v.'jrke:a.  wages 

It  he  expected  "f''''  '’’nt  were  out  of  all  pio- 

.scareriv  fakr  f'nrlioii  to  Die  value  of  the  service 
ie«.-  vpWi'  rendered  mea.siircd  Ic"  any  existing 


stock  of  .$2  .'105  .50fk  represents  .iP- |  count  the  bit 
proxinmlely  $.i,g  pec  shale.  I  .-tpiv  become 


,-en  with  Ihe  government  nf  the  past  two  senerations 

e  I, chin. I  them.  On  this  ae-  P ‘"»'cai 


will  in  the  end  prob- 
imntliing  in  tlm  nature 


.as  the  vvage.s.  The  trader  was 
supply  in.g  eustoiners  who,  if  not  aet- 


I'  The  balance  sheet  at  the  end  of  the  ,, If  'a  lock-n|i  for  the  Hank  of  Kng-  baoknipt.  had  no  reasonable 

I  year  gives  ;;  hook  value  of  $:120  a  '  jj,nil.  prosneet  of  being  able  to  pay  in  the 

share  and  this,  it  is  Impnrtan*  to  add  '  "Qn  jh^.  (juestion  of  government  future. 

I  is  v.iOioiit  inrliidi'ig  .anything  for  recourse  against  cxpnrler.s,  if  the  .  *  *'  l.aige  extent  the 

geod-will.  intents,  etc.,  wiiici,  .are|];,itpr  are  unali'le  to  meet  f'heir  en-  tran.saeiions  between  Furope  anl 
l.nken  in  tiy  ihe  foniiiany  at  S1.2i.i2.-  j.a,;p,nenis  ihe  government  lialdlity  i’nited  .States  during  the  wai, 

7U2.  The  figures  are  ns  foMovs:  ,  pp  gnpiccial.lv  more  than  tiul'^n''  f'"’  f""''  months  after  the 

-  rropert.v  and  plants  . -$12,199,725,  ,,.e.  provided  for.  Kuithcr.  .Mr.i'’"''  analogous  to 

Investments  in  other  eom-  I  (.lord  George  disregards  that  what] 'hone  existing  befwrrn_  a  smar., 

•  —  —  'spendthrift  and  a  liody  of  tradfsmen 


The  Wabasso  Cotton 

Company,  limited 
THREE  RIVERS,  P.Q^ 

Manufacturers  of  Fine  "White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


P.  Lyall  ^Sl»  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Hond  is.-’icR  oiitst.anding. 


i-.'xre.'is  enrrenf  assets 


501,951  '  lyin.st  of  tj,,.  devastated  countries  re 


quire  is  no!  goods  manufactu.red  in  >”  his  Inimedi.ate  neighhorliood  in 
this  country,  hut  raw  materials  “  *7  tradesmen  do  a  large 


1(1,000,0(19;  as  wool,  cotton,  jute,  rubber  7" 

. . •  !  and  similar  conim:,.lities--to  enableP*’*^^  wonld  tie  paid  is  doub  n  . 

$2,401,659  j  (j)pm  tQ  re.siime  inaiiiifacturinij  on'  •’  suriiass.ng  the  e.i- 


ATLANTIC  SUG.4R  REFINERIES, 


their  own  account.'' 


parity  of  even  the  most  aide  govern 


:  -  I’ointing  out  that  in  no  country  ment  or  the  mosf  astute  Finance 

!  $11,992,366  Pan  tr.ade  he  huHd  up  on  an  “aero-  MiniMer  to  revive  trade  .nterna- 

n-eferred  stork  at  par..  2.000.000  fluctuating  exchange  tionally.  or  to  remetly  the  defeets  o. 

- -  1},^  statist  goes  on  to  discuss  present  exchaiigf*  machineiy. 

‘l.eft  for  common  stock  .  .  .  $  8,992,560  j  ,,jp  posiUon  of  the  United  States.  ‘‘'i'hf*  problem  is  insolublft  imless 

Value  per  share  of  2.S,o55  j  the  United  States,  like  the  rest  of  the , 

shni-e.s  $520 1  American  IHfflciiHIrs.  world,  can  succeed  in  reducing  the 


American  IHfflciilllcs, 


“The  problem  is  innolublft  imless  1 
the  United  States,  like  the  rest  of  the  j 
world,  can  succeed  in  reducing  the 


No  llJti(len(l<>. 

The  price  at  wlueh  tlie  eoniraon 
.stock  of  the  comna.uy  wa.s  selling  in 
tlie  cniitinued  aliseneo  of  dividends 
'  h-as  for  some  years  past  been  a  inat- 
fer  fif  eomiuent  on  tlie  Street.  In 
I  1917.  the  announcenient  vva.s  made  to 
'  shareholders  that  a  buyer  stood 


“It  i.s  estimated  that  witli  her  pre-  cost  of  puffing  p>roduce  on  the  mar- 1 
sent  plant  America  produces  be-  ket."  I 


the  nine  months  ending  September, 
amounted  to  457,157  tons,  or  sllglitly 
lover  65  per  cent,  of  the  amount  pro- 
1  dueed  during  the  same  period  in 
I  19.59.  The,  production  for  the  half 


ready  to  take  their  shares  r.hould  [  ■'■7';  '’"ted  to  69  per  rent  of  the 


they  wish  to  dispo.se  of  tlieni.  I*  was 


total  for  till'  same  period  in  1929. 


GIVE  $6, 000, 000 
TO  DEVELOP  N.B. 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGIEI.  STREET 
MONTREAL 


thought  at  that  time  ftiat  some  re- 1  The  past  three  months  have  'rtSj  OU  Al  f 

aciju=tinent  of  eatiitali/.atiou  mi  ’hr  lie  I  very  quiet  in  the  iron  trade,  but  H||  M  KlarH^ 

under  way.  It  vVas  underrtood  that  I  there  has  been  a  gn-dual  improve- | ^ 

practieallv  ail  the  .stock  vva.s  ovv nr d  I  ment  in  the  steel  industry  of  Unl-j  - 

....  -  .  .1,  I  l«.l  Aiirirvir  fhu  ivawt  tvi-.i'  -  _ 


•»  ^  practieallv  ail  the  stock  vva.s  owned  nocni  m  me  sieei  iimusir.v  01  1..1U-  - 

Dominion  1  extile  Conipan y  ■  i-pch,!  G«v„„me„,  Through 


Manufacturers  of 


information  possible  had  licen  oh- 1  months,  and  as  tne  trenu  oi  t  anauian 
tained,  the  Street  was  ::1iU  unable  to  outiuit  parallels  that  of  the  United  j 
account  for  what  was  con.aidPr°d  tlie  L^taie.i,  it  Is  probable  that  a  gr.idua!  ■ 
high  price  of  the  stock.  improvement  will  he  noted  duringj 

_ _  the  closing  months  of  Uic  year.  | 

IDHM  nilTDSIT  Sled  Ing-ots  and  raslinps  I 

InlUil  UUIrUl  .  ncflcctMig  the  low  ^  in  addition  to  possesMng  enormous: 

■iron  nniMi?;  Soptonibor,  the  pvoilur- !  ,  ui  i  i  .  i 

FOR  SEPTEMBER:"r'™Hr“'SE~?l”^^ 

SHOWS 

OU^IWVO  ULULilkQL,m>t  of  imslc.  open  hearth  sled  tn-  Aivglo-Fer- 

!  Prodnction  oi  hessemer  ingom. ;  Company,  in  which  it  owns  a  | 

ix/L  I  Cl  rn  wr-..  i ‘V'*'  steel  roina.ning  a.l  i  controlling  intere.M.  has  entered  up-! 

AA  hole  of^Iron  p^.ine  Vyas  in  tiie  same  level  a.3  during  .\ugust.  ;  oj,  the  oxnloitatlon  an  utilization  ofj 
Production  of  Basic  Pig  Iron  iiasie  oi'on  hrartli  castings  show- j  the  oil  shales  of  New  llninswick  and 
Made  by  Firms  For  Own  Use  I  e d  a  small  Improvement  rising  from  there  is  ev,''ry  reason  to  look  for 
_ Steel  Incrrtts  and  Castings  i tons  in  August  lo  :v55  tons  in  good  resuits  therefrom. 

Also  Show  Heavy  Decline  fL Bessemer  castings  were  cemmeating  on  ilris  development 
Also  onow  neavy  Dfecune  ror  ^  "n'lc  the  ILeview  of  the  Department  of 

the  Month.  !  electric  steel  castings  r.ise  sltght.'y  j  (’olonization  and  Devclopnienl  of  the 

-  from  812  tons  to  975  tons.  Of  tlie  ('.P.R..  says  that  upvvar(i.s  of  $6.- 

The  Dominion  Bureau  of  Statistics !  steel  in.goLs  and  castings  produced  j  000,090  iiad  been  allocated  hy  the 

reports  iirodurtiou  of  pi.g  iron  and  i  duriii.u  the  month.  54  7.' 4  tons  vva.s  |  Company  for  the  purpose  of  New 
ferro-alloys  in  Canada  during  Sop- I  made  liy  firms  for  their  own  further  i  Brunsv.  ick  development  alone,  A 
teniher  showed  a  slight  decline  for  j  use.  and  1,692  tons  was  produced  for ,  retorting  plant  has  been  erected  at 
the  month.  The  output  of  pig  iron  j  sale.  The  latter  figure  shows  an  i  Baltimore,  widi  a  cirpaciiy  of  eight 
during  September  amounted  tj  43.-'  improvement  of  about  300  tons  from  tons  per  day.  The  material  from  the ; 
709  long  tons,  as  compared  witli  59,- I  the  .-.mnimt  reported  for  the  preced-  surface  vvorkingr,  is  crushed  to  egg 
15(1  tons  in  August.  Tlie  whole  of 'ing  month.  size  and  the  results  given  are  an 

the  decline  was  in  the  output  ofj  xhe  total  outjnit  of  steel  ingots  U'emsc  •'>*■  52.7  Imperial  gallons  of 
liasic  pig  iron  made  liy  firms  for  their  I  ;jnf|  (-ar  tipgs  for  the  nine  monilis  crude  oil  per  ton  of  shale, 

o'.vii  1169,  the  (F--iiility  roportrd  lor  thisj  endiiiK  S»'pteuilicr  aniouiited  to  477,-1  _  ^  intends  to  erect 

puriiose  being  38,590  toav.  a  decline  I  5;;:^  t„ns,  as  compared  with  845.- 1  5,000-ton  plant,  from  which  it  is  hop- ; 
ef  sligliUy  mure  than  8.000  tons  iruni '  ooo  tons  during  the  first  three-quar- 1®*^  60,000,0(0  gallons  per  annum  may 
the  iiret'i'ing  month.  Production  I  to-j!  of  1920.  The  output  for  this  deposits, 

of  liasir  iron  for  sale  was  small,  hni'vcar  is.  therefore,  equal  to  about  57  estimate  is  made  that  there  is 

409  Ions  was  produced  for  this  pur- I  pei-  vent,  of  the  quantity  made  in  7.*'®’^'-^'  shale  in  the  senes  to  supply 
pose.  F’oundry  iron  production  for:  the  same  time  last  year.  five  plants  of  1.500  tons  capacity 

sale  rose  to  4-541  tons,  as  compared  |  ,-i,„  nj,,p  months  the  o’lt-  i  ,  ■‘'”8lo- 

witii  t  TK5  ton  -  in  Aniriist  No  mal-  I^iiriii.,  the  nhie  month-,  the  out  p^j-gjan  Oil  Company  has  aeclared  its 
with  1.(8.)  ton.,  in  .August.  .no  mai  totalled  HO-OSf  t_  .u'  'juipijn-  of  idants 

eal)  e  Con  was  made  during  the‘,„„„  -.vhim  emm  uuHuinr,  01  p.aiis, 
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the  Anglo'Persian  Oil  Com¬ 
pany,  Plans  to  Erect  5,000-ton 
Plant  From  Which  it  is  Hoped 
60  Million  Gallons  of  Oill  Will : 
be  Got  Yearly. 


Rcflc(-ting  the  low  output  of  pig 
iron  diiibiig  Scptenilicr,  the  pvoilur- 
tlon  of  steel  ingots  and  castings  de¬ 
clined  from  72.025  tons  in  the  pre¬ 
ceding  monUi  to  56.447  long  tons  in 
the  montli  now  under  review.  TIio 
vvliole  of  this  decline  was  in  the  out- 
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I  crude  toil  per  ton  of  shale, 
j  The  Comi'.any  intends  to  erect  a. 
.5,000-ton  plant,  from  which  it  is  hop- ; 
ed  60,000,0(0  gallons  per  annum  may 
be  obt.ained  from  the  denoslta. 

The  estimate  is  made  that  there  is 


i;sT.viiihsH»;i>  nini. 

Bradstreet’s 

Office'*  Throus-hoiit  the  Civills’-d 
World. 

OKS'K  KF  IX  <’.\X  \D.\ 


five  plants  of  1.500  tons  capacity 
each  for  fifty  years.  The  Anglo- 
Persian  Oil  Company  has  declared  its 
intention  in  the  building  of  plants, 


OKS'K  K! 
f'alijar.,.  \  aiu-mi-.ei .  I'.,-;  . 

Cdiuiinten.  .Vita.  liniulltoi,.  <  • 

tlatlfax.  X.S.  Montreal.  One. 

l.nndon,  <')nt.  Oiu-tiee.  (Jue. 

Oft.awn.  l!nf.  Toron'o.  Onl. 

FI.  .Iilni.  x.n  Winnipec.  Man. 

Beputntion  gnined  by  lone 
years  of  vicnroiia,  ooiiKcirntioua 
;in(t  snoecKsfiit  work. 

ilOHN  A.  FIJUTON 


START  FORT  WILLIAM 
ELEVATOR  BUILDING 


Construction  has  commenced  on 
the  addition  to  "  the  Northwestern 
Elevator  Company  plant  at  Fort 
William,  and  it  is  announced  that  the 
building  will  be  completed  next 
spring,  and  w’il  be  ready  for  opera¬ 
tion  by  the  middle  of  next  Septem¬ 
ber.  The  elevator  addition  will  cos* 
approximately  $700,000,  consisting  of 
60  concrete  tanks  22  feet  in  dia¬ 
meter  and  95  feet  in  height,  which 
will  give  the  entire  plant  an  aggre¬ 
gate  capacity  of  more  than  900,000 
bushels.  Cleaning  machinery  will 
be  installed  adapted  to  clean  8,0i)0_ 
bushels  o'  grain  per  hour.  Macbin-' 
ery  valu^  at  approximately  $180,000 


will  be  installed  to  make  the  addition 
a  complete  unit.  About  one-hnlf  of 
the  total  construction  cost,  or  $350.- 
000.  will  be  expended  on  labor,  thus 
making  a  very  conslderablp  addition 
to  the  amount  of  employment  in  Fort 
William  during  the  coming  months. 


OTTAWA  i:i'FlTRI(’ 

I'lM'S  V-VLUATION. 

OMavva.~Tho  prr.scnt  value  of  tlie 
Ottawa  Kiectrlc  Lines  and  Fqiiip- 
nient.  within  the  Provinre  of  Ontario 
and  nere.asary  for  the  oprri’.tions  -.>f 
the  system,  is  $4,110,922.  accordin.g  to 
thev  alue  .sel  hy  the  Hydro-KIcctric 
Power  Conifiiission  of  Ontario. 

A  report  to  Ibis  cfieet  ha.;  been  re-j 
ceived  by  Mayor  Plant,  wliieh  wa.sl 
made  at  the  reque.st  of  the  eity. 


ie..i)i(  Ill'll  W..S  maue  auiiii„  nil  ,  while  steel  castings  to  utilize 

month.  Klcc-iric  iron  remained  about  I  p.no  erection  or  macn.neiy,  etc.,  to  uiiiize 

Kio  iii-j  inn»  .inioimttd  to  i..-t)S  ion-  as  far  as  possible  the  products  oi  ihz 

tlie  sunn  at  10,1  tons.  I  Makers  produced  for  their  own  con-  , 

Ferro-alloys  procUice.1^  .^^^^^^^^  .11'?  ^  ^»'»Ption  459.249  long  tons  of  steel '  • ’^''^R^niswick  has  long  been 


ing  September  was  therefore  about  I 


while  a  total  of  1  1,205  j,pj-g  j,  rj^iier  value  in  oil  and  hy- 


^50  lon.s  less  than  .hi.  ing  the  preced- ,  tons  of  direct  steel  castings  was  L^Vd.jpt^  than  the  Scottish  shale. 


.  t  ,  *  4 1.  r  .  ,r»*  t  X- . .  -  -  .  Ill  liV  Kd  1 11C>  II  I  L-»L.  I  imii  .-«»»» .V  ,  j  I  J- 

nionlli,  and  owing  to  the  fact  „,p,,  sale.  Of  this  latter  I,.,,  ,,pp„  ppp^a  tod  nrotitably  DENT,  AITO.MOBILE,  ETU. 

nn  -<iUin'»ow>i»jon  NAn«  iiiniL''  1*T  '  . . .<  *  «*  «<•  in  I  .  _  ’ 


tuat  no  spio'^eleiscn  w  as  lumle  '9 ,  10,890  tons  was  made  in  years.  The  qu.intity’  of  the  rich  j 

feeptPiuher,  the  total  production  of  i  futnaeps,  the  balance  being  shale  jg  practically  unliTiiiteil,  be'ng' 

ferro-alloys  show  s  a  very  marked  i  i,y  pasK- open  hearth.  Iveifsemcr  probahlv  not  less' than  270  millioiv 
decrease  from  the  August  tigurivs.  |  acid  open  hearth  process.  tons  '  ! 

There  was  no  change  in  b’optemhe’.’ |  „  ^as  largo  depos- 

of  the  luimher  of  furnaces  in  blast.;  -  t  ,ts.  In  Pictou  County  is  an  area; 

Iliere  vvere,  therefore,  five  furnaeos-k,^^  SUGAR  \T  NEW  LOW.  U'^.of  ten  square  miles,  estimated  loj 
operating  at  the^close^of  the  tnonlh.  ,  j  ‘  contain  509  million  tons  of  oil  shale.  | 

namely:  two  at  Sault  Hie.  M’.irie,  one,  ‘i^opal  sugar  refineries  have  reduc-  with  a  miiiimuni  of  30  gallons  of  oil; 
at  Hamilton,,  and  two  at  H.vdtiey. ;  price  of  sugar  i,4c  a  pound,  to  the  ton.  It.  is  sai'J  (hat  5o  per! 

lliis  Ic.uvcs  fitteon  furnaces  •'-■•c  j  their  price  on  granulated  to  cent,  of  this  is  available  for  motor! 

thrriigboui  the  month.  '  . ‘ 


George  Lyman 
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Increase  Canada’s  Trade 
Both  at  Home  and  Abroad 


BRAMSONS 


LIMITED 

Montreal  ...  p,Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Canada  Steamship  Lines  From  Small 
Beginnings  Now  One  Of  World’s 
Largest  Transportation  Systems 

Grsjvth  cf  Company’s  Services  Tell  the  Story  of  the  (Jrowth  of 
Water  Transpo;*tation  For  the  Water^'ays  of  the  Dominion — 
Complete  Unit  of  Transportation  Under  One  Central  Man- 
/  agement.  , 


The  Taxicah 
with  the  Meter 


YELLOW  TAXICABS 


I  Water-borne  traffic  is  of  such  vital 
I  Importance  to  the  industrial  life  of 
the  Dominion  of  Canada  that  it  be- 
‘'omes  a.  national  duty  to  s^e  that 
the  various  waterways  are  maintain¬ 
ed  in  the  most  efficient  manner  and 
that  the  various  classes  of  ships 
which  utilize  them  are  of  an  up-to- 
date  and  efficient  character.  Fur¬ 
thermore.  it  is  equally  as  important 
that  the  serilce  be  effectively  fin¬ 
anced  In  order  to  live  the  country, 
in  conjunction  with  railway  s,  that 
sendee  which  is  so  essential  to  the 
;  maintenance  of  a  healthy  condition 
;  of  trade,  both  of  a  domestic  and  ex- 
j  port  and  import  character, 

I  Canada  Steamships  Lines.  Limited. 

;  havinp  fallen  heir  to  the  important 
j  task  of  national  provider  of  water 
I  way  transportation  facilities,  it  can 
I  be  stated  without  fear  of  contvadic 
I  tion.  has  risen  to  the  occasion  by 
;  providing  the  trade  converging  on 
the  Great  Lakes  and  the  Pt  Law¬ 
rence  with  a  class  of  steamers  be¬ 
fitting  the  importance  of  the  husi- 
!  ness  it  is  called  upon  to  handle  1* 

I  is  a  task  of  national  importance  and 
it  has  been  met  in  th“  spirit  in  whirh 
it  was  imposed  * 

Like  the  maiorttv  of  great  rorpora 
tions  this  sorrire  has  grown  from 
small  beginnings,  the  structure  buiit 
'  by  early  interests  being  enlarged  in 
I  later  years  on  broader  lines  and  nug- 
I  mented  by  the  addition  of  scattered 
I  units  operating  in  a  comparatively 
j  small  W-3V  until  Canada  i^feamships. 

:  as  it  has  boon  known  for  the  past 
j  few-  years,  has  become  the  most  im 
portant  Individual  service  of  tts  kind 
on  the  North  .American  continent.  j 
/ 

sJ  rioneer  on  Water  Ronte.  j 
'  The  history  of  the  company  date?  j 
hack  to  1S45.  when  a  small  boat,  the  , 
Richelieu  of  125  tons,  was  pn*  on  tb"  ' 
route  between  Montreal  and  t'ham  it 
i  hly,  on  the  Richelieu  River,  which  j 
j  gave  the  company  part  of  tt.s  title 
some  years  later  enlarged  to  tbp  I 
Richelieu  and  Ontario  Navigation  ! 
Company  with  the  Inclusion  of  boats  ! 
running  to  Toronto  and  Hamilton  in  I 
1S7.5,  I 

Three  \rar.s  after  the  venture  with  ' 
(he  Kirhelteu  which  had  proved  a  j 
success  the  .larques  Cartier  w  as  built 
to  serve  hofvveori  Montreal  and  Ber 
♦  hier  fu  iR.y.s  the  company  added 
“two  greativ  improved  hoat,=  .  the  V|^ 
tori.a  and  Napojeon.  3.50  tone  each,  to 
ply  between  ■'iontreal  and  Quebec 
As  a  result  of  the  keep  competi- 
tii?n  thus  produced  the  Torrance 
Comnanv.  which  had.  prior  to  this, 
controlled  tbe  entire  traffic  of  the 
route,  in  1S5?.  sold  their  boat,  the 
Quebec,  for  to  the  Richelieu' 

Company,  which  by  this  time  had  a 
capital  of  upwards  of  $125,000  Dui- 
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gnn  noo  and  eight  steamboats.  Four 
mor"  were  added  a  few  years  later. 
Such  noted  figures  as  Sir  Hugh 
Allan.  L  A  Senecal  and  1.  .t  (after¬ 
wards  Senator)  Forget,  acted  as  pre- 
;  sidents,  and  in  later  years  Sir  Ro- 
dolphe  Forget  headed  the  company. 

In  ISOS  the  company  launched  the 
i  handsomest  steel  steamer  it  owned 
I  up  to  that  time  This  was  the 
I  Toronto,  which  cost  the  company 

$250, ooe 

I  In  1212.  which  was  the  last  year 
;of  the  company's  opeiatiew?  under 
|tb.ai  title,  it  reported  tbe  following 
'subsidiarv  tine?  as  part  ot  th®  sys- 
item.  The  Northern  Nat  Izaiinn  Com¬ 
pany.  Limited.  Inland  T.incs  Limit¬ 
ed.  Ni-’gara  Navlgaiion  Company, 
Mamtied.  Richelieu  and  Ontario  Na- 
{vigation  I'ompany  of  I'nited  States; 
'St  Lawrence  River  Sieamboat  Corn- 
pan?.  Limited:  Thousand  Island 
[Steaiuhoat  Company  i'he  paid-up 
capital  having  virtuall?  le.T'hed  the 
'amount  authorized.  .SIO.ihmi  oiio  ^ 
i  was  announced  that  application  had 
!  hepit  made  to  Farliament  for  author- 
lit?  to  increase  the  amount  to  $1.5.- 
j  firm  ooo  There  was  at  that  time  a 
i  debenture  indebtedness  of  $2.O00.Ooo 
j  .authorized,  of  which  was 

i  outstanding. 

w  Tremenrtons  f.rowfh  » iiioycd.  V 
i^Somc  idea  of  the  grow  th  of  the  or- 
jeanization  under  th“  prefoni  regime 
j  m.ay  he  obtained  from  tiip  fnci  that 
I  the  capital  rtix'k  now  amounts  to 
j  $34  of  which  12  ■,<"'•<)  shares  j 

aie  7  per  cent  preferred  and  i:|ii.i)0i)l 
!  shares  common  stock.  The  tnnded  ' 
debt  ronsisf.s  of  $.5.51 5, *577  five  peri 
I  cent  consolidated  first  mfu  leave  de¬ 
benture  bonds  and  seven 

per  cent  ten-year  serial  f'rst  mort 
gage  cnll-ateral  bonds.  ''ep’'esentiD,fi  a 
new  issue,  ??hich  are  secured  by 
pledge  of  $.',400,000  five  per  cent 
cousolidaied  first  raoitgage  bonds. 
Sufficient  funds  have  been  depo.-itfd 
with  tnint  trustees  to  redeem  all  out¬ 
standing  underlying  bonds  amount- 
ine  to  $03L0fi|i. 

/  Th"  compan?  s  steamships,  which 
nhw  form  a  long  itff*  of  passeneer 
and  freight  boats,  are  now  valued  -at 
.727. 20$. 9511.  while  liie  value  of  real! 
ertafe.  buildings,  docka.  wharves, 
ete.,  adds  another  $  ■.543.355.  or  a  ; 
•  oiai  of  .$.35.40$  710  The  ODdiai)  ■ 
Armais.a!  t.'omp-any  elves  the  whole  i 
propst-t?-  a  value  of  5  iT$70,843,  w  hich  ] 
giver  rnme'  iil<?a  of  tiic  .erowih  of  the 
company  sim-e  the  ince  of  mercer.  j 
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EASY 

number 

TO 

, REMEM. 
BER 


Bramsons  Aato  Service,  Limited 


Selected  Grades 


Suitable  for  IVIanufacture» 


Dunlop  Tires 

MEAN 

Double-Life, High-Mileage 


318  Board  of  Trade  Building 

MAIN  644-5-6  -x  MONTRi 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Trederieton,  K3.,  Oct.  85,  1S21. 

**Up  to  thl«  date  one  of  the  32x3^  Traction  Fabric  Tlrea— piirchaaed 
six  years  ago — has  travolled  81.878  miles  and  the  other  SOytOBt  both  are 
ellll  going.  I  might  mention  that  I  am  considering  the  purchase  of  a  now 
McLaughlin  Car  In  the  Spring  and  am  desirous  of  ha.vlner  It  fully  equipped 
with  Dunlop  Tlrea.*' 

(Signed)  “GILFORD  DUNPHY.’’ 


Bank  IVote 

Bond  and  Stock  Certificate  Producers 


Banks,  Municipalities  and  Corporations 


RE.\D  OFFICE  PRANrHL^  IN 

OITAWA.  CANADA  MONTREAL,  TORONTO.  HAUFAX  &  NEW  YORH 


unbelievablo  are  piling  up  all  over  Canada.  The  Special  Mileage-Making  Process, 
which  is  the  basis  of  our  Fabric  Tires,  has  worked  wonder?  Perfect  shape  and  bal¬ 
ance.  stronger  side  walls  to  resist  curb  and  rut  abuse,  special  wear-resistine  anti-skid 
tread,  etc.,  add  the  last  touch  to  popularizing  to  the  full  a  tire  that  has  long  stood  in 
high  favor. 

Dunlop  “Cords’*  made  good  from  their  inception.  These  fires  taught  motorists 
to  expert  more  resiliency,  greater  air  space,  larger  amount  of  material,  better  carrying 
capacity:  in  short,  bigger  mileage,  and  that  is  the  standard  by  which  all  Cord  Tires  are 
judged  to-day. 


BRITISH 

CONSOLS 


View  Expressed  il'.'it  Grain  Ship¬ 
ments  Have  Aided  in  Depre*?- 
ing  Premium?  on  New  York 
Funds,  But  iVlost  ImporJant 
Factor  Ha?  Bc.-n  Furnished  by  | 
Heavy  Borrowings  in  U.  S,  J 


J^tood  on  October  ."Jl  al  $2,329,- 
902.98 — -Heavy  Decreases  in 
Total  Revenue  Partly  Offset 
by  Big  Increase  in  Income  Tex 
Receipts — Expenditures  Less. 


London.  Out  .  Mav  23.  1921 

“We  have  driven  a  30x35^  Dunlop  Traction  Caelne,  Fabric  Constnir 
tlon.  over  three  years  and  have  run  It  16,£b0  miles  and  it  is  still  in  service 
and  looks  good  for  two  or  throe  thousand  miles  more  Dunlop  Tiros,  in 
my  estimation,  are  best  of  all.” 

(Rignr-d)  "W.  T.  BROWN" 


5  Ih  Package  35c 
T  Ih  Tin  45c 


Ottawa,— The  total  net  debt  of  c'an- 
i  ada  on  October  31  wa.s  $2,329,902.93. 
a  doofoase  of  $, 1, 400,000  4?  over  Pep- 
temher  30  whep  the  pot  qept  was  $2.- 
332,Ffi?.903  <3,  arrordina  to*  a  state 
I  niept  issued  py  the  D<-p?,-t,mont  of 
i  Fin  into.  The  toi.al  net  d<  ht  on  Oc- 
.tober  31  1920.  \»-as  $2,273.8*1.506.62.  ^ 
r'~  The  total  revenue  to  October  JP 
Lhi.s  ve.ar  was  $236. 066. 342. *6,  as 
a  tot.al  re'enue  of 
same  period  j 
decrease  rocoroled  for 
largely  due  to 
reveppo. 


The  present  rate  of  exchange  ).=  tno 
lowest  i'l  the  pr<..i<.i)i  year.  In  Orto- 
’ber,  1920,  the  rat<.  w.is  down  to 
i-per  rent,  and  the  sarce  rate  is  sho'vn 
in  rdarch.  while  in  lannarv  01  that 
year,  yet  lovver  rates  ??ere  recorded. 

Tn  exchange  ciri  le?,  it  is  not  con¬ 
sidered  tliat  the  p'f-rent  decline  has 
taken  place  on  what  may  be  called  a 
P'lrely  commerri.ai  b.isis.  That  is  to 
•say.  it  i.s  not  considered  that  the  bal¬ 
ance  of  trade  in  conimerclal  prod'ict.s 
is  responsible. 

The  view  it,  th,at  althoiigh  grain 
shipments  ha' =  aided  m  depressing 
the  premium  on  N'ev.  York  funds,  the 
most  important  factor  has  been  fur¬ 
nished  by  the  heaw  borrowings  of 
Canada  In  th«  t  niled  Stales. 

It  will  he  recalled  that  within  the 
pa. St  month  or  s".  a.n  enormous  total 
of  Canadian  muni- iral  and  provin¬ 
cial  bond?  has  fenn  .soj,-)  fp,-  \>w- 


Head  Office  and  Factories:  Toronto 
Branches  in  the  Loading  Cities 


DAWES 


compared  ?«'ith 
.$256,.576.96:.76  for  th¬ 
in  192'"'.  Th- 
I  the  1921  period  wa 
the  drop  In  the  custom! 

'  In  1926  customs  revenue  was 
$112.825.620.7,5  as  against  $66, 668, 
646,15  in  1^21.  Revenue  from  pnb- 
I  11c  w.arks  Including  railwavs  and 
canals  fell  from  $2.5.6]8.?,]  .,75  in 
1920  to  $6.8<».863  49  in  1921.  Incmpe 
:  from  the  husine.ss  profits  tax  toU 
■from  526,889.720  40  in  1920  to  .$11,- 
1.52,225.33  In  1921.  Revenue  from 
income  fa:s.  however,  showed  a  de- 
I  elded  increase  from  $7,297,512.11.  in 
lO:*)  to  $64.7.’.6.S4.5.28  in  1921. 

Fvpondifiires  Less 

The  tot.al  exponditure  to  tvrtober 
31.  1921.  was  $162, 821. .566.31.  as 

compared  with  $180,390,913.28  in 

1920.  Interest  on  the  publie  debt  m 
tie  1921  period  wa,s  $60,676,463.65 
as  compared  with  $73.276,21.5.46  in 
1D20.  Expenditures  for  soldiers'  land 
settlement  decreased  from  $10,806,- 
874.27  in  1929  to  $1,235,716.46  in 

1921.  and  expenditures  for  soldiers' 
cl'-ll  Tp.establi?hment  decreased 
from  $18,945,911.18  in  1920  to  $8,711.- 
166.65  in  1921. 

An  increase  in  the  expendfture  for 
pen-ion*  w  as  rec-trded  frori  $15 
399.58  in  1920  to  $1'S'.887.936.32  in 
1921.  Expenditures  for  post  offices 
Increased  from  $9,698,711.88  In  1920 
to  $11,133,244.39  in  1921. 


ALE  &  PORTER 


$16,822,345 

Another  reflection  of  the.se  tr.ans- 
action.?  is  possibly  found  in  the  large 
increase  m  the  call  loan  item  abroad 

New  York — veporlH  b}'  Canadian 
chartered  banks  in  the  month  of  Sep- 
teml-er.  the  increase  being  $25,532,- 
921.  although  there  is  reason  to  think 
that  but  a.  small  portion  of  this  arose 
in  the  manner  raenf ioned. 

The  probable  course  of  e\chan,£e 
in  the  immediate  future  is  of  much 
interest  and  on  this  point  exchange 
men  will  only  say  that  the  rate  is 
no'w  comparatively  Io?v,  being  now  In 
the  vicinity  of  k'/g  per  rent.,  as  com¬ 
pared  with  a  high  of  nearly  29  per 
cent. 


“The  only  steel  makers  in  Canada  asing 
solely  raw  materials  mined  within  the 
British  Empire," 


BACKED  BY 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 


British  Empire  Steel  Corporation 

120  St.  James  St. 


Montreal,  Que. 


MFISSrVG  OFTPl  T 
^  MICH  IXfREASEft. 

^balt.— Production  from  the  Ni- 
pissing  Mines  for  October  underwent 
a  big  increase,  the  regular  monthly 
Etatem.ent  of  operations  showing  an 
output  of  j'ell  o?'er  $259,000. 

“During  the  m-anth  of  October,"  the 
statement  aajs,  "the  company  mined 
ore  of  an  estimated  net  value  of 
$258,768.  No  bullion  was  shipped 
during  the  month.  The  value  of  the , 
sih-er  production  was  estimated  at  j 
695^0  per  ounce.  •  | 

Underground  development  work  j 
was  satisfactory.  Results  at  'Vein  [ 


F.R  WEAVER  COAL  CO., 

LIMITED 

WHOLESALE  STEAM  COAL 

rORONTO  monYreal 


Arc.  you  sure,  that  your  power  is  right?  You  may  be.  losing  thousands 
yearly  through  unnece.ssarily  wasted  horse-po??’er  O’lr  expert  service 
will  find  and  stop  the  loss.  Write  or  call  to-day 

Power  Experts 

Industrial  Engineering  Company 

of  Canada,  Limited 

Phone  Adelaide  5817  CARLOW  BUILDING,  TORONTO 


than  bank  clearings '  in  Montreal^' 
have  been  running  a>  a  larger  figiurqt 


?  the  last  week  Of 
.subsequenf  we->ks 


The  excess  durim 
Sepdemher  and 
wa.s  as  follows: 

Toronto  exceed? 
Sept.  29 . 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  Investment  securi¬ 
ties. 


fontreal 


WE' BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

UBl 

INVCSTMENT  SSCWRITICS 

310  SlSMTM  AvknWS  Wb»T.  OAbSARV  AhBCRTA 


_ THE  FINANCIAL  TIMES,  MOi^ilREAL;  NOVEMBER  19,  1921. 

Financial  Activities  in  West  Canada 

Smm^NDS, URGES  BEAVER  jUMNANDC^ 
GOOD  EMIGRANTS;  FARMING  WEST  IHOUSESINWEST: 
COMINGTOWEST  FOR  REVENUE  MEET  SITUATION; 

Principal  Canadian  Emigration  Manitoba  Police  Commissioner,  Price  Recessions  Have  Resulted 


OIL  LEASES 

Bouffht  nnd  Sold  In  Any  Illntrlct 
In  the  Northern  Oil  Field*. 
IncludInK  Fort  Vorinun,  Pine 
Point.  AVindy  Point,  Pouee 
i  oupv,  1‘riire  iilver. 

CHAUVIN.  ALISOPP  &  CO. 

LIMITED 

Ground  Flpor  ]ll.«*l.eod  nidK*. 
I50MONTOX,  ALTA. 

nofproncr:  Hank  «>f  Montreal. 
"Maps  and  blue  printa  furnished 
at  actual  co.st — $0.00  for  each 
field.  Kindl.v  enclose  money 
order  with  application." 


NIBLOCK  &  TULL 


DECIDE  AUDIT  OF  ; 
ALTA.  GOVT.  BOOKS' 


Iiivcslik'atioii  is  tVIioll.v  For  Stock- 
1'ukiiii;  riii’imscs  ami  iius  .No 
J’olikcnl  .Mi'anintf. 
Kilinontou. — A  complelo  niidit  of 
the  l;ooli«  and  accounts  of  llic  Alhcr- 
I  ta  Government  has  been  decided  upon 
I  l).v  the  executive  council  and  will  bo 
coniincnced  inimedialely.  It  will 


Agents  in  British  Isles  Claim  j 
All  That  is  Needed  is  Co-ope¬ 
rative  Colonization  Plan  Effec-I 
tive  Between  Imperial  and  | 
Dominion  GoX'Crnments.  | 

Winnipcir,-  Accoidiiie:  to  iv.o  of  thel 


Advises  Conservation  of  Ani- : 
mal  as  Source  of  $300,000 
Yearly  Income  to  Within  Ten 
Years — Many  New  Colonies , 
Established. 


in  Embarrassment  to  Thou- . 
sands  of  Ffurmers,  imd  Atti- 1 
tude  of  Loaning  Companies' 
Will  be  Conciliatory — Failure 
Areas  Very  Small.  | 


principal  Caiiadian  cingiralion  ancnts  1  promoted  to  a  i  icircc  of  .'^.'>00,000  an- 
in  the  Tlritl.sh  Isles,  Gapt.  .  Griffith  |  nual  revenue  to  the  farmers  of  .Manl- 


Winnipeg.  -Beaviu-  farmini;  can  be!  (From  the  Mliiiiipeif  finrean  of  The' 
■oinoted  to  a  cimree  of  .'^.’>00,000  an- i  Finuiicial  Times.)  j 

lal  revenue  to  the  farmers  of  .ManI-  Win nipej;.-  With  the  collection 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Privcte  IFire  connections  with  New  York  and  Toror.ti 

OSLER,  HAMMOND  &  N ANTON 

W  iimipeg 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields. 

.  ROSS  ALGER  &  CO. 


emigrants  who  are  ready  to  come  Depredatipns  of  the  beaver  on  pri- 


panies  and  commercial  houses  gen¬ 
erally  will  fare  in  their  efforts  to 


STOCKS  AND  BONDS 


^MhVcovfeVn'urn'm^serv^^^^^  imdlidhi^  ■  1 ■imds'  con  he  checked  and  their !  square  accounts.  The  real  facts  of 


tlvp  coloniziition  plan  effei-live  he- 1  colonies  transfoi turd  into  valuable;  the  .situation  appears  to  be  that  col- 


the  Olliers  in  (  alg.iry  au<i  othei  p.  t  Is  ( j |,„p,.j-j^l  a,),]  Llominion  commercial  beaver  farms  If  the  fas- 1  lections  will  not  come  in  with  the 
r  .irte/''T,VFrh  “  nton  ”  governments.  mers  utilize  th-  existin.g  statutory  |  west's  usual  punetualify,  but  the  out- 

'  Two  '’(ommereHl  aiiditin-  firms  Gapt  Griffith,  bein.g  the  Canadian  reulation.s  for  their  proseration.  look  is  not  such  as  to  be  Jisturblng 

have  been  engaged  to  do  this  work,  representative  in  Wales,  paid  much  Uatl ray  advises  in  hi.s  poiieyjto  the  business  interests, 

nainolv  Harvey  Rirharflsnn  Col#'  R'U'tion  while  ^>apsini^  fhrouxii  the  fonnulaleil,  wirli  the  approval  of  the  j  At  the  pi  esnit  time  loan  and  credit 

Ilobertson  and  George  A  Touche  ^i^  vst  to  the  r  olonies  of  M'eb  hmen  'iepartment  of  ngriculture,  to  create  ^re  looking  at  the  facts  phil- 

Go.  The  two  finus  hav;  at  re.  d  to!  Have  settled  hero.  One  of  thc.so  'his  dual  benefit.  !  osophically.  The  prairie  provinces 

co-onerate  in  the  work  so  th.at  it  imivl  near  .Melville,  Bask.  It  was  settled  Tliroligh  the  (ontinued  'dosed  sea-;  have  harvested  and  are  now  market- 


Rojnt  Bank  rbamUern 
CAI.G4nY. 
Phon«  M.  722a 


Dniik  of  Toronto  BldK. 
Kl>BO>TO>. 
I'houc  022<S 


liners  ntiIlz^  th*-  existing  statutory  j  west’s  ii.sual  punctuality,  but  the  oiif- 


The  tw  o  firms'’have  acre,  d' to  "  ho  have  settled  hero.  One  of  thc.so  'his  dual  benefit 


I  STOCKS  ^ 

I  BONDS  ? 

I  CRAIN  I 

Grain  Exchange,  Calgary  y 

y  private  IFire  to  All  Markets  Y' 


’  ;  co-oj)erate  in  the  work  so  that  it  may 
j  he  done  as  expeditiously  as  jio.ssible. 
I'remier  fJreeafield.  in  announcing 


is  near  .Melville,  Sask.  It  was  settled 
airmt  17  years  ago.  partly  by  M’elsh 


son  on  beaver,  ho  tells  farmers  in- i 


lipcialve  recessions 


settlers  who  hail  been  transitlanted  '^'vested,  in  th<-  project,  many  new  j  in  prices  hov.ever.  have  resulted  in 


this  decision,  slates  that  the  audit  Is '  f'  om  1’at.nvonia.  The  number  of  colonies  have  been  established  in  j  mnharrassiug  many  thousands  ofi 

not  intended  as  a  me.aTis  of  doing  any  i '^‘’tilers  that  has  since  been  increas-  .Manitoba.  |  farmers  which  will,  in  turn,  mean 

detertive  work  or  for  the  piiritos"  ot  t’O  'o  more  than  d'Kt  fatiiille.s,  lias  These  have  demonstrated  the  factsjthat  exten.sions  will  be  necessary  to 

jirospered  be.vond  every  ho|)i' of  Gapt.  'liat  beaver  is  one  of  the  few  wild  ;  over  the  readjustment  period.  | 
Griffith.  When  lie  insjieeted  them  animals  which  vill  thrive  in  well-j  situation  however  i.s  not' 

Tb  yens  ago,  20,000  aere.s  of  idle  land  settled  districts;  beaver  '-‘'no  ''f--- i  such  as  will  .seriously  retard  thej 

surrounded  thmii.  They  brivc  boiiglit  poet  or  of  persmis  or  proP"ty  build- i  rhe  loaning  companies, 

up  everv  acre  of  It  sine..  Tlieir  mg  his  dam  where  instinct  tell.s  him'..  fs,..  nUnnst 


implicating  anytiody,  nor  will  it  have*  i  1>it)sim  ic(I  heyond  every  hope  ol  (  npr. 
any  political  signilicance.  It  is|Gritfiib.  When  lie  insjieeted  them 
wholly  for  stock-taking  purposes,  in!  yens  ago,  20,000  acre.s  ot  idle  land 


order  that  a  better  understanding  „f '  srurroiinded  them.  They  bn 
the  province's  actual  status  may  be!  tip  every  acre  of  It  sine.  . 


the  province's  actual  status  may  be  tip  every  nere  oi  it  sine.  ,  iiieirM'iK  i.i,ii  viu  lUMuiei,  i.n.s  uiin  been  realized  that  the  almost 

oliiained.  .Mr.  Greeufieb]  explains  it : '’  Jmestead  holdin  -i  have  been  ex-  to;  they  incre.nse  rajiidly,  and  '"e .  ^j^adv  drop  in  grain  ami  cattle  quo¬ 
th  i.s  way;  I  jiauded  into,  in  evety  case,  a  farm  ",'ot'tcf  sometimes  has  as  many  as  f^tions  would  make  It  diffieult  far! 

"We  feel  that  it  is  desirable.  In  the;  covering  Irom  a  .section  and  a  bab  eight  jouua,  wbib  font  may  bo  t'oP' |  niany  farmers  to  meet  commitments  [ 

interests  of  the  public  and  the  niont-'  '"b  sections.  -sideied  an  aver.n-'i-.  ^  ^  ^  made  during  the  war  and  post-war! 

hers  of  the  legislature,  that  a  clear  j  The  other  principal  Welsh  settle-  I  rges  I’r  sertaiioii.  period.  There  is  no  doubt,  whatever. ' 

statement  of  the  financial  position  of.  ment  is  near  I’nmokii,  in  Alberta.  In-  "Taking  info  .•onslderatlon  the  I  entertained  that  the  men  on  the  soil! 


I  niTHrcft  PI7W1VI7TT  JP  Fil  interests  of  the  public  and  the  mom- ‘ two  sections.  -sidei  cd  an  aver.icr-.  ^  ^  made  during  the  war  and  post-war! 

LULuliEED,  DliNNIil  1  &  H/.  hers  of  the  legislature,  that  a  clear  j  The  other  principal  Welsh  settle-  I  rges  I’r  sertaiioii.  period.  There  is  no  doubt,  whatever. ' 

Barristers,  Solicitors,  Etc.  _  statement  of  the  financial  position  of.  ment  is  near  I’nmokii,  in  Alberta.  In-  "Taking  info  oonslderatlon  the  j  entertained  that  the  men  on  the  soil! 
Clarrr.CF  Clock,  122  Eighth  .Vveuuc  TV  e.st  (i,p  provinre  should  lie  made,  and  to;  to  that  fertile  jiark-land  individual  above,”  he  says  "if  would  be  in  thCi  will  emerge  with  flying  colors,  but' 
C  ALGARY,  ALBEkTA  that  end  the  .government  has  decided .  Welsti  funiilies  be.gun  to  drift  in,  intei-est  of  eons.'rvation  and  preser-  the  time  element  now  becomes  an; 

t»lkAi’irr!,;"l.oifiHNHTT"  CANADA  uiioti  iiii  indcjiendent  audit  by  char- i  principally  from  the  Gniied  Stat.'s,  j  vation  of  the  leaver  for  tlie  land- ,  unportant  factor  in  the  situation.  | 

H«ii.  sirj.mcsUathccd.  K.C..  x.c.MG.  ^  tered  accountants.  The  government  j  about  14  year  ago.  To  these  werejowners  who  are  fortunate  enough  to;  cu  w  :  i 

A.xi'siwra"?hl’c'*"D.  t.  n!dnun"“  m  G  fecis  t  ha  I  ally  f  liKi  ncial  jiol  icy  it  limy  j  added  many  eomin-’  direct  from  Ihejiiiive  beaver  eolonirs  on  their  land!  Show  LcDiencj.  : 

p!D.'McAii.iU0  '  ’  o.  H.  k.  .MidS;  i.M.Robtrn  undertake  w  ill  meet  with  greater  j  I’rincipalit.' .  These,  too.  have  pros- |  to  take  an  intei  .  u  Jn  beaver  farm-  ,1.1,  resneet  the  innninir 


Gniied  Stat.'s,  |  vation  of  the  lieaver  for  tlie  land-. 
To  Iht'se  werejowners  who  are  fortunate  enough  to; 
ilirect  from  Ihejiiiive  beaver  eolonirs  on  their  land  | 
too.  have  pros- I  to  take  an  inter' •'!  in  be, aver  farm- 


Show  LeDienpj. 


syiujiathy  and  sujipnrt  if  there  is  a  '  j.ercd.  Again,  Gapt.  Griffith  could  ing. 

clear  iindertsaiiding  among  the  peo-i  hardly  believe  their  aeliicvemrnts  if  "It  is  true  that  beaver  cut  down  a 


In  this  latter  respect  the  loaning  : 
eompanies  will  he  conciliatorr.  For  1 
the  most  part  they  are  In  a  position  . 


-  .  pie  not  only  of  the  province's  present  I  he  had  not  been  able  to  see  them  for  eeriain  ainOuni  of  Umber,  but  they  I  .how  ienienev  ‘when  it  Is  needed 

Ri/irk  lb  Armstrnnp^  |  financial  position  but  ,a,l.so  of  the  ' himself.  The  ev bit  nee  is  too  strong  do  not  destrov  it.  All  the  beavei  -rKo  rural  west  ha.s  done  a  harr 
DldllV  a  IlIdU  Ulig  ,  m,MirUies^w  hich  must  be  faced  j  to  deny  Hiat  "ant.s  is  the  bark.  The  farmer  can  j  JeaG-s  wot'k,  and  there  apjears  to  be 


iSurres^ors  to  Ttohlnsnn  A.  Black  > 


RFAL  FSTATi;  A'AI.L'ATIONSt. 
KKNT.ALS. 


Farm  Lands,  MortsiiKO.*  mill 
’  InMiriinvr 


atioii  is  best  suited  to  the  Welsli  pro-  havi 


for  fuel  wood. 


g.arrv  ni.iiG 


WOODS,  SHERRY  COLIISSON  &  FIELD ;  ,„.;po.se  desired 
WOODS.  SHERRY,  MACALISTER  &  CRAIG  j  - 

IIARIUSTUCS.  SOLICITOUS,  NOTARIES  p  «  I  A  •  HW  I 


j  The  audit  thus  proposid  will  in- 1  pie.  It  is  claimed  that  it  was  colonies  landowner  can  have  hi.s  loss  recov- 1 
I  volve  a  stirvey  of  the  income  and  ex- :  of  Welsh  people  who  first  settled  ered  with  pr' Mt  by  trapping  the! 
I  peiiditure.s  in  nil  departments  of  thej  Pennsylviinia  under  William  I’eiin.  heaver  and  selling  the  pelts."  | 

i  government,  from  January  1  of  this  j  That  they  have  since  been  teeming  To  obtain  the  o-ojipration  of  thej 
;  >ear  to  August  15.  the  'late  wdien  tliej  into  the  Ignited  Statfis  h.as  been  one  hinrlowner.s  he  adv'ises  onsideration  ' 
j  jiresent  government  took  office.  The !  ot  the  principal  difficulties  faced  in  of  the  following  jioints:  theer  is  no 
governtnenf  fixed  on  thi.s  period  after  I  diverting  them  to  Ganadii.  ITuI  Gajil.  open  season  in  .Mauitohn  sr>i!th  of 
consultation  w'itb  the  auditors,  it  he- 1  Griffith  says  that  many  are  here  now.  the  12, rd  parallel:  where  bcRver  be-! 
!  ing  thought  HiitTielent  to  serve  the'  Winnijieg  WelsTi  societies  claim  a  come  too  plentiful  a  special  jiermit : 
j  purpose  desired.  |  Welsli  poptiialion  here  of  l.bOd.  Van- 1  to  trap  a  limited  number  will  be' 


The  rural  west  has  done  a  hard  i 
year'.s  work,  and  there  .appear, s  to  be 
no  disposition  to  impose  undue  hard-  i 
ships  on  a  man  who  Is  In  a  very  ; 
large  measure  the  vletlni  of  clrcum- 
st.aiiees  over  which  he  has  no  rontrol.  , 
With  the  exception  of  southern, 
Alberta  where  an  extended  drought : 
was  experienced  the  elements  w-erc  i 
for  the  most  part  kindly  during  the  | 
past  season.  The  areas  ■where  the! 
crop  was  a  failure  are  for  the  most' 
part  small  anti  scattered  with  thel 


The  Alberta  Motor  Boat  Company  Limited 

Everything  in  Boats  and  Marine  Engines 
MANLFACTURKH.S  OF 

ALBERTA  CANOES 

Factory  and  Head  OfBce  near  Government  Wharf 
EDMONTON,  ALBERTA,  Canada 

Canvas  Covered  Canoes  All  Sizes 

Shipped  to  Any  Parts  in  North 

CORREvSPONDKNCE  SOLICITED 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

(Incorporated  IHTO) 

NOlirHEHN  TR.\> SPORT  NKRVrrE— From  Foil  Mt-vltirray  Fort 
MaePhtTbOD  aud  ull  inferniPiHatP  pttioU  ln«*lndin{?  Oil  WpUs  at  Pt»rt  Nojmao. 
Fleet  conMst^  of:  S.S.  "P’orf  .'.Ii.MniTaiv  ,**  S.S.  **Ma*'Ke*n7le  Kiver,”  iS  fi4. 
^TJard  Ri%er.**  <>HRboats:  “NeclM  n»us,’*  “.Minnie  R.,*^  “Fort  Rsie.** 


I  i  A  1  ^ 


UARKlSTbltS.  SDLICITDUS,  NOTARIES  I 

:  .B.  Woods,  K.C.:  J.  C.Shorry,  J.T.  J.  Colllsson  | 
S.  W.  Kield,  J.  Macalister.  W.  IJ.  Crair,  1 
J  D.  O.  Motbtr^i.  I 


■DMONTON.  Alberta. 


Cables:  Bigiwood 


CALGARY  NOW  RANKS 
NINTH  CITY  CANADA 


eotiver  rlaims  the  same  ntinihcr.  Ed- |  jfninled :  they  come  mirier  the  Pro- '  j  ^^e  larger  loaning  com  ' 

monton  and  Galgnry  eacli  has  80n.  tecUon  and  virtual  owners'.iip  of  the  fated  wUb  anv  un^ ; 

;Mr  Everett  rejiresents  tliis  conn-  nian  on  whose  land  they  settle,  .and  .....oi'  r..-r>Kior..u  Tn  fv./ 


try  in  those  north  of  England  jiopu- 1  consequently  no  one  has  a  right  to 


usual  problems.  In  fact  the  men  1 
who  are  hard  pre.ssed  tn-day  are ; 


Hyndman ,  Milner  &  Matheson 

BARRISTERS,  SOUCITORS.  NOTARIES  PUBLIC 


GILBERT  RROTHERS,Umitcd 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Ueveloperd 
GR.MN  EXCHANGI!  Bl'lLDI.N'G 
CALGARY,  ALBERTA. 


N.  W.  Morton 

.ASJA’./.VCi  —  AO.GVS 

RLAL  KSTAl'E 


mnin  Ull  UHHHUM  lous  countries.  tTie  pcoide  of  which  j  ta-ap  them  except  by  special  permit  tjjo.-,,  have  harvested  rea-cnable  i 

- - -  ,are  ^t  so  prone  to  colonization  as  granted  only  to  the  oceuj.anf  of  the  '  ,.,,0;..,  have  'found  the  liiar- 

Indiistrlally  Calgary  is  important' land.  I  kets  un.satisfactory.  j 

not  only  locally  but  in  its  relation-!*"'^  ^ Gnffltli,  himself  tVelsh,  From  lbls“li  will  be  seen  that  a  iT-Hr,.-  o  .1  1  • 

ship  to  the  Dominion,  in  thl.s  respect  although  for  years  a  farmer  in  On-  landowner  wfth'a  colony  or  eoloiilci?  1  “  normal  yeai  the  loamns  t 

ranking  ninth  amongst  the  Industrial  of  heaver  on  Itis  land  has  a  s,o,„rce  I  i 

I  centres  of  Canada.  The  latest  flg-l  ff'aRa  talked,  hut  teach  English  to  of  revenue  from  the  sale  of  beaver  ' 

lures  give  It  230  industrial  establish-; chlldrem  They  love  to  meet  pelts,  just  afi  though  they  io[ynyer  h^  own  ' 

nients  with  8.685  employees  receiv- '  for  their  religlou.s  worship  1  horses,  cattle  or  sheep,  but  w  ith  this  , 


kets  however,  has  brought  its  own 

ing  wages  totalling  $4.37‘5.6«9.  'The  i  oondiicted  in  their  own  longue.  They  I  advantage;  the  heaver  requires  lit-  course  of; 

amount  of  capital  invested  In  in-  cling  to  their  musical  gatherings,  and !  Up  attention  from  the  farmer,  very- “ope  is  enter-; 
dustry  is  estimated  at  $29,680,639  |  Pro^Pe'' oolleetively.  when  Inclined  to  juue  of  his  land  Is  used,  and  he  fs  j  ^ 


land  the  last  annual  production  w-as;  P'p®  'f  individually  Isolated.  making  a  jirofit  out  of  the  water  on  i 

valued  at  $31,^04,133.  lU  mamufac-i  r  -m  ir  1  r  t  i  f**"  'aod’  the  beaver  multiply  rapid- 1 

I  taring  activities  cover  a  very  wide'  rail"  Help  Go  11  115  given  a  fair  supply  of  food] 

j  range  and  In  the  main  adequately!  Mr  Everett  says  that  farming  con-  and  proper  protection,  not  much 

I  serve  that  extensive  territory  of!  ditions  are  so  very  poor  In  the  Old  danger  of  a  "erop"  failure  exists. 

j  which  it  is  the  centre.  It  has  a  I  Country  that  farmers  will  be  releas-  - — — - 

great  meat  packing  plant,  three  huge!  Ing  all  their  farm  helj).  who  will  be  uprT  DIAL!  milOI/FF 

]  flour  mills,  thirteen  grain  elevators. i  available  to  come  here  next  spring.  ut  I  ‘’nlwll*  UUIUll 

I  one  ojierated  by  the  Dominion  gov- i  F^nemployment  is  so  rife  in  Britain  /tAiiFlMrO  Alimi/rn 

I  ernment  having  a  capacity  of  two  that,  by  eompiirlson-  it  cannot  be  1  SUHrMrS  LHEuKrO 

.  I  and  a  half  million  bushels.  There;  seen  I0  exist  In  Canada.  Taxes  of 
(are  more  than  two  hundred  whole-  all  kinds  in  the  Old  Country  have 

I  sale  houses  and  the  city  Is  the  ter-  become  so  lutrdensouic  that  jieojMe  ''Ullingiords  »>ho  loch  u  .ilillioii 
i  minal  of  three  railway  lines.  It  has!  are  anxious  to  escape  them.  Besides  "•  Diilario  (liaseil  Out  of 

I  twenty-three  branches  of  Canadian'  in  the  farming  conimunitie;-;,  the  ^  Saskiitchewaii. 

I '■bartered  banlts  whose  clearings  I  gmall  holders,  farming  an  av'erago  26  Kegina.  —1’.  A.  Macdonald.  Public 

au-i  .  ....  ...  .  .  TffiHYlna  Prim  1  uttinn  AT  .1  YV'U- 


,  .  ‘a.  xk  ‘  crop  most  of  the  present  troubles  * 

making  a  profit  out  of  the  water  on  i  „-)ii  uj.annpar 
his  land,  the  beaver  multiply  rapid-  disappear. 

Iv  and,  given  a  fair  supply  of  food  |  ,4  IVIse  Policy, 

and  proper  protection,  not  much  j  however,  the  rural  west  is' 

dangerji^a  ‘'crop  failure  exists.  j  thankful  for  the  discipline  which  has 

been  imposed  uixm  the  farmers  by , 
lipCT  PIPU  nillPR**  !  mortgage  and  other  corporations,  j 

UL  I  ‘’iilwll*  I4UIUI1  !  The  latter  have  for  the  most  part' 

CPUCMrC  PUCPIf  Cn  ' refused  to  accept  sale 
dUnCIViLd  wIICI/iYlU  prices  during  the  latter  war  and 

_ _  '  post-war  >ears  as  the  figures  or 

IVullingfonls  AVho  Toch  a  .nillioii  values  should  be  set  in  inaJe- 


*  A-'- 


‘M.\<  Kt.NZiK  RIVFR” 


Jj^.yrrrrrr0^i 


Out  nf  Ontario  ('liase«l  Out  of  ;  '"dns.  At  the  time  this  policy 
Saskatchewan.  '  necessarily  caused  some  irritation. 

Regina. -P.  A. 'Macdonald,  Public,  ^ut  its  wisdom  is  recognized  now. 
iiifics  Gonimlssioner.  and  A.  \Vil-:  "heat  prices  naturally  saw 


Corieapondence  Invito  I 

PRINCE  ALBERT.  SASK. 

ESTABLI.SIIEI)  1891 


rank  sixth  among  the  cities  of  the!  acres,  brought  from  the  large  estate  Coinnilssiormr,  and  A.  Wil-;  ^  commensurate  jump  *but 

Dominion.  The  export  of  its  meat  j  holders  at  such  high  prlce.'i  in  the  «««•  attended  a  conference  j  {""d  taje  a 

I  packing  industry  amounts  to  nea’Myj  vvjir  periods  that  they  will  not  now  tiV®  Thursday  Ttlh  ^'J'^taut.  mortgage  romnanv  managers 

$4,000,1)00  annually.  j  bo  able  to  pay  even  the  interest.  '  renresentatives  of  the  Ixical  Gov-  "Sf'te  niortgage  company  managers 

The  city  is  surrounded  by  deposits  Doth  Gapt.  Griffith  and,  .Mr  Everett 


BINFIEID,  GUNTHER  &  BURN 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


0.11.  PENDER,  GUGORSCO. 

CUatTEKED  ACtOUMArtrS 
805  Confederation  Life  I^uilding 
WI^M  hi; 


I  $4,000,000  annually.  i  bo  able  to  nav  even  the  interest  representatives  of  the  Txical  Gov- j  "Siuie  morig^age  company  managers 

_ 1 1  The  city  is  surrounded  by  deposits  ■  Both  Gapt  Griffith  and  .Mr  Everett  ernment  Board.  Saskatchewan,  and  1 

|of  various  valuable  mineral  deposits ;  elaim  there  are  many  reuly  tii  come  Mobile  Utilities  Commission  of:  But  while  the  farm  budget  is  ne-, 
— 'I  j  among  which  may  bo  mentioned  !  ii  't.hev  could  he  hut  ‘assisted  in  tludr  Boards  administer  ;  cessanly  compromised  the  outlook  Is  | 

I  iron.  lead,  coal,  silicate,  sandstone, i  eomin"  Australia  Is  doing  mucii  Shores  Act  of  the  re-,  good  m  other  respects.  The  recent 


brick  clay  and  shale,  pottery  clayl  jn  direction,  and  has  been  wag- 1  ®l’eetivr  provinces. 


cuts  in  farm  impleinonts  were  wel- 


and  fire  clay.  Oil  of  a  high  grade  is  a  Verv  e'ffective  emigration  cam-  Attorney-General  of  Ontario  come,  and  the  comsklerably  lower 

also  found  au.d  lliere  has  been  a  sub-!  nsis-n  Tn  this  resuect  Gimd-i  his  had  been  invited  to  send  a  represen-'  prices  winch  prevail  for  commodities 
stantlal  production  since  1913.  Sev-'  rntber  milescent  But  both  'otive,  and  Mr.  A.  H.  O'Brien,  liar- ;  geuerully  have  a  direct  relation  to: 

jleral  million  dollars  are  invested  in  j  agents  do  not  see  eye  to  eye  "f  Toronto,  was  eommis-j  the  welfara  of  the  farmer. 

I  oil  wells  about  Calgary,  and  at  'he ;  ^ settler.s  a'tend.  '  For  next  year's  crop  there  will  be; 

present  time  twenty-three  rigs  arei  i,„  hro„..ht  nut  Gmt  Griffith  he  conference  wa.s  suggested  by  i  plenty  ot  excellent  seed  available  at. 


S..S.  "EOKT  .UcMl  KK.W" 

steamers  have  all  been  re-modelled  and  brnuxlit  np-tu-diitp  .vnd  are  fiillj 
modern.  The  Seriiee  Is  Prompt  and  Keliable.  I'ull  int'orniatioii  as  to 
Pebsenger  and  Freight  Rales  on  appUvutioii  to  TIIF.  DISritK  T  >L\N  \GEIl. 

HUDSON’S  BAY  COMPANY  _ 

ED.MO.NTO.N,  ALBERTA 


We  Buy  and  Sell  all 
Provincial, 
Aliinicipal, 
and  Viclorv  Rcnd^ 


Tlie  Securities  Corporation 
of  B.  C.  Limited 

Credit  Fonder  BuildinR, 
V\NC:Ol  VER,  B.C 


Wire  Offerings 
Our  Expense 

Province  of  B.C.;  City  of 
Edmonton;  District  of  Nurtli 
VaiicouTor;  and  District  of 
Point  Gre.v. 

GricA’e,  Law  ranee. 

Limited, 

Standard  Bunk  Hnildiiii;. 
VANrOlVER,  B.r. 


erai  iimiioii  uoimrs  are  invesieu  in ;  ^,^^0  agents  do  not  see  eve  to  eye  .........  ... 

loll  wells  about  Calgary,  and  at  'he ;  ^  settler.s  a'tend.  '  For  next  year's  crop  there  will  be 

I  j  present  time  twenty-three  rigs  are;  lirou-ht  out  Gajit  Griffith  conference  wa.s  suggested  by  i  plenty  ot  excellent  seed  available  at 

'  drillin.g  in  the  area  to  the  south  of|  ‘  mtive  thrift  eniniiis  tint  all  '''imtuissioner  P.  A.  Macdonald,  and  comparatively  low  prices.  l.ahor  is 
'the  city.  i  settlcrV  shall  lu-iiig  at  $1  000  ‘‘"'•'•hilly  apj.roved  by  Saskatchewan ;  also  fairly  plentiful,  and  the  day  is 

!  Calgary's  rapidity  of  development  i ‘  ‘  vi,.  i.-.-nrett  fn'rsees  tint  -‘Uh*'''-'-  os  the  only  effective ,  past  for  paying  form  hands  like  bank ; 

i  in  every  pha.se  has  been  nothing  less  i  way  of  agreeing  on  uniforniily  of,  managers.  ; 

,  than  phenomenal.  Le-ss  than  hlty  :  farming  oetion  by  a  joint  discussion  ot  jirin-;  The  praine  farms  are  for  the  most 

years  ago  bald,  tinoeeupiod  Proirie,  ^  cotiiin'’  The  farm  la-  •"  h®  followed  in  administer- ;  part  now  well  equipped  for  big  pro¬ 
to-day  a  iiiodern  ''ity  in  every  Par- !  ^,,11110^  la  rce  families  *»-? 'h®  Acts  and  stren.gthening  logls- |  duetion.  particularly  as  regards 

:  ticiilar.  .surpassing  In  national  im- ;  i‘„„i,i.,.r  u-uh  in’  liiU®''  'or  The  protection  of  the  1  siieed  in  the  seeding  and  harvesting 


such  a  restriction  would  prevent  very 
many  of  the  he.st  kind  of  fanning 
settlers  from  cotning.  The  farm  la¬ 
borers’  with  families,  large  families. 


action  by  a  j'lint  discussion  of  jirin-;  The  prairie  farms  are  for  the  most 
cijiles  to  bo  followed  in  administer- ;  part  now  well  equipped  for  big  pro- 
ing  the  Acts  and  stren.gthening  logls- :  duetion.  particularly  as  regards 


... _ _ _ _  has  increased  its  population  by  half. 

¥  T-KT-T-  »€  A /■"'i/  k 'VT  o  x**x.Ti,.T  As  tile  ceutro  round  which  revolves 
LENT,  IMACKAY  &  MANN  extensive  area 

BARKISTERS.  SOLICITOBS.  .NOTARIES.  ETC.  which  has  already  made  an  Interna- 
w.  F.  At.  Unt,  K.c.  Airi.^ B.  Mack,,.  M.A.. Li.B.  flonal  mark  ill  agriculture  and  is 
H.  n.  Mann.  M.A.,  achieving  the  same  in  industry  a 

r  ku  w  ,  •  r  1  future  is  assured  for  Calgary 

ObkAddeeas  LENJO  tt.alcc,  I  n.on  CoJ.  FoOlllillS.'' 

’C5  (.RAIN  EXCHANGE  lUII.UlNG  _ 

GALGAllY.  ALBERTA  |  KFIMtESKM'  EAST 


ticiilar.  surpassing  in  national  j’ook lug  with  longln"  eves  to  1  •'‘I*""  H'®  protection  of  the  1  speed  in  the  seeding  and  harvesting 

portaiice  many  cities  of  greater  i.nt  tbev  invp  mirtbe  fimds  '  •’"•’H''  ogainst  the  “get  rich  quick"  1  operations.  In  fact  the  money  which 

tent  on  the  continent.  .Since  3910  "  i  which  to  inake  the  move  ami !  l^l*®  lesitima'te  invest-  tlio  west  owes  at  the  present  time 


maintain  themselves  until  their  lands 
here  night  become  productive. 

Government  ro-oi>crafion 


ment  business.  has  all  been  spent  on  agencies  of 

The  recent  invasion  of  -Manitoba  production.  .Xll  the  prairies  have  to 
by  professional  stock  "gunmen"  from  i  do  to  ftmetion  as  in  the  past  and 
the  United  States,  after  cleaning  up !  current  obli.gations  will  disapp'-ar.  j 


VICTORY  BONDS 

Bought  and  Sold 
For  Cash 


James  0.  Miller  &  Co., 

Limitftii 

Bond  anti  Investment  Bankers 

703-6  Herald  Bide. 

r.AI.GAKY,  ALBERTA. 


These  omlgration  ngent.s  incline  to !  “  'I'i'lion  .•«  Ontario,  clearly  show: 


Retail  Trade  Good. 


F.C.S.  Turner  Wm.  Gray  Jas.  Grant 
W .  I>.  Lqve 

F.  C.  S.  TURNER  &  CO. 

Chartered  .Accountants 
IRllST  AND  LOAN  UULDINU 
WINNIPEG 


KLi  nr.tsL.A  1  li  r  '  settlers.  These  should  he  placed 

liOM»  FIRu  I>  B.t  .|  lauds  seetirahle  on  long  time 

Vauotiover. — The  British  ^American  ;  payments.  In  elusfers,  .anywhere  from 
Bond  Gorporation,  T.lmlted,  have  con- j  ;’o  to  50.  up.  these  settlers  should  be 
eluded  ail  arrangement  with  aAeniilius  instrueted  to  eiiltivate  their  lands  in 
Jarvis  &  Co.,  Toronto,  one  of  the  old- I  ;tocordance  with  instructions  laid 


=  I S'‘l"®®®‘l.!"'"jators  -uTestJ’tmd  convicted. 


.•American  Bond  Gorportition  in  order:  colonies  before 


ittain  their 


John  S  Fowlie 

Life  and  Loai  Representative 
The  Manufactnrers  Life  Ins.  Co 

Prince  Albert,  -  Sask. 


URGE  TRACT  OF  LAND,  WAREHOl'SE 
SITES  AND  CITY  PROPERTY 

.  -  Inquire 

CAMPBELL  &  SCIIADEK 

WiaaipeR  spi  Vaocoon  OKcaa 


to  furnish  their  rapidly  gri>wing  Cil- 1  maximum  worth  .as  seltlcr.s.  But  mf*  t  r  tv  ' 

icntele  with  correct  infomiation  and  where,  under  a  system  of  small  hold-  • 

I  (lata  on  matters  pertaining  to  Host- 1  which  ha.s  been  proved  already  ^  ■ 

ern  Canadian,  aAmcricau  and  laondonifo  be  an  absoiuie  failure  in  the  O'd  Itie  settlers  while  they  are  getting 
markets.  ('oiintry,  accordiu,g  to  these  e’ui.graut  their  footholds  here. 

.7; - . .  _ _  agents,  the  cost  is  estimated  to  be  Both  Gant  Griffith  and  ^Ir  Ever- 


he  strengthened  to  prevent  the  oper-  I.atest  reports  are  that  the  retail  i  BuriJes  &  Wood 

ation  in  the  Province  of  financial  business  is  picking  up  all  over  thej  »  ^  'JGU 

crooks,  of  thlf  character.  west.  I-ower  prices  have  stimulated;  Investment*,  insurance 

Fortunately  the  Public  Utilities  buyin,g,  and  the  clothing  trade  par-'  Rentals  Real  Estate  Bonds,  etc. 
Gommissinner  became  aware  of  what  tlcularly  is  experiencing  its  usual ,  40s  Parts  Building 

was  being  attempted  in  time  'q  -warii  fall  boom.  Merchants  handling  the|  Winnipeg  -  Canada 

every  c.omiuuij'  liy  letter  who  had  a  latter  lines  report  that  the  general  1 1 

certificate  under  the  Sale  of  Shares  e-xcelleiiee  of  the  fall  and  winter; - 'j —  _  - l_il_ 

Act  to  be  on  their  guard  against  cm-  goods  now  bein,g  offered  are  making'  QIC  MinDATinM 

ploying  these  unscrupulous  sales  a  distinct  appeal  to  customers,  fab-  OIU  ITIlUlinllUIl 

agents.  rics  of  all  kinds,  it  is  stated,  have  Pni/IIMP  TH  R  P 

With  the  assistance  of  the  Attor-  .attained  their  pre-war  qualities,  and  uUmiriU  I  U  D.U* 

iiey-Gencral's  Department  the  gang  prices  are  again  on  a  democratic  _ 

was  broken  up,  and  one  of  tlic  ojier-  basis.  Victoria — One  thousand  families 

ators  arrested  and  convicted.  The  With  the  mail  order  houses,  how-  will  come  to  British  Golumbia  from, 
remainder,  seeing  the  game  was  up.  ever,  things  aie  not  so  rosy.  Quota- 1  British  "isles  to  settle  in  the  | 
left  the  rity.  tions  are  in  many  instances  below  j  smart  Lake  countr.v  in  the  northern  ■ 


CDMING  TO  B.C. 


Victoria — One  thousand  families; 


tions  are  in  many  instances  below  j  smart  Lake  country  in  the  northern  ; 
those  which  now  prevail  on  the  openj  part  of  the  Province  as  a  result  of 
market  with  the  result  that  the.  action  just  taken  by  a  committee  of 
country  store-keeper  is  getting  hi'S"  tlie  British  House  of  Commons  on  a 


TLAX  ELEV.VTOR 

FOB  YAXOIVER. 


etr  foothoids  here  iness  which  otherwise  would  go  to,  proposal  made  bv  Hon.  T.  D.  P.at- 

Both  taut  Griifith  and  :\  r  Ever-  the  mail  order  companies.  The  lat-j  Minister  of  Lands,  while  he 


*K.(  00  to  $9,000  i>er  head  of  .a  f:vaMy.  ett  testify  to  the  great  numbers  ap-'ter.  however,  are  showing  consider 
Hie  co.st  nder  an  Imperial  Dcniiuiou  plying  to  c.;ine  o.it  to  Canada.  They  I  auj’p  a.g.grcssiveness,  and  are  not  ex 


A'ancouver.— Rumors  ill  grain  trad- j  co-operative  method  need  not  exceed  declare  that  it  is  notable  th.at  the  pected  to  have  a  bad  season. 


was  in  London,  it  is  announced.  The 
aj'ea  to  be  settled  consists  of  200.000 
acres,  under  reserve,  north  of  the 


ing  and  shipping  circles  here  have  it  .«  l,0(h)  to  $5,000  iior  f.amlly.  And  while  great  majority  of  the  applications  are  The  outlook  regarding  increased  Qrapd  Trunk  Pacific  Railwav  .Mr 
that  the  United  Grain  Growers!  the  former  system  is  creating  a  serf-  received  from  married  men,  with  foreign  buying  of  whc.at.  however,  is  Pattullo  placed  before*^  .AliVcd  Bi"- 
Limited  intend  to  build  a  big  eleva-jous  loss,  .and  ruining  thous"nds  of  ;:irgo  and  decent  families.  Tn  the  regarded  as  a  distinctly  favorable  commUtee  a  plan 

tor  in  Vancouver,  to  take  care  of  i  sm.all  holders- the  latter  method  mav  tried  experienee  of  these  emigration  ■  f.actor  in  the  west.  Grain  quotations  '^jjp  formation  of  a  non-profit- 


WANTED 

Province  of  British  Co- 
liimbiu,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Sttkrk  and  Bond  Brokers 

A  ANGOl VER 


The  Oil  Fields  of 
Alberta 

OH  Le*isos  for  Sale  in  foltoTrlnR: 
fields: 

Fort  Nomiaii,  Pine  Point,  Windy 
Point  nnd  Poiire  Coupt  . 

With  oiir  representative  op  North  we 
ran  offer  h  wide  •*rleftioa  of  loca** 
tion!4  at  attractive  prices. 

ENOl  IKIKS  SOIairiTED. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


S.  n.  AUanis.  B..\.  I.  F.  Fitch.  R4. 

ADAMS  &  FITCH 

BAKIHSlKns  AND  SOMCITORS 
Kastem  Fund>  required  for  Alberta 
U.oan«i.  Interest 
fiO^SOA  I  lUon  Hank 

(  ahl«  “AIHIT”  <  AUGAUV,  AUBERTA 


Investors  r'ea.d 


Sli  Mclslyts  Blk. 
WINNIPEG 


72S  Rodiern  noilajnf 
V.i^aNCOUVER 


jjosltive  plan  for  such  an  elevator.  I  wajjc.s  and  other  advances  made  to '  cuithatiou. 


lound  the  present  levels. 


on  schools  and  roads. 


i 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  o' 

Ground  Wood,  -  Sulphite  Pulp, 
Vvood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
^  CO.  Limited 

BOARD  OP  trade  BUILDINO  •  MONTREAL 
■ V  ASSOCIATION/^  MANUPACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  Madeleine  mills,  Que. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS.  QUE. 


Whalen  Pulp  &  Paper  Mills 

IJMITED 

-  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C,,  Canada 
Plants  at  Wood6bre,  B.C.,  Swanson 
Bay,  B.C.,  Port  .\llce,  B.C. 


The  E.  B.  EDDY  Go.,  Limited 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry' 


MAY  EXTEND 
PREFERENCE 
TO  DOMINION 


!  Minister  of  Trade  and  Commerce 
I  Has  Notified  Canadian  Pulp 
I  and  Paper  Association  That 
Australian  British  Preference 
Tariff  on  Paper  May  Include 
Canada  if  His  Department 
Can  Bring  It  About. 

Hon.  H,  H.  elevens,  the  new  Min¬ 
ister  of  Trade  and  Commerce,  hiis  no¬ 
tified  the  Canadian  Pulp  and  Paper 
Association  that  their  efforts  to  hava 
the  Australlan-British  preference 
tariff  on  paper  extended  to  Canada 
will  be  crowned  with  success  If  the 
nowlj-  conitructcd  Trade  and  Cora- 
i  merce  Department  is  able  to  bring 
I  It  about.  Since  taking  office  the 
minister  has  opened  tip  fresh  nogo- 
tlatious  with  the  Australian  Govern¬ 
ment  in  behalf  of  improved  trade  re- 
I  latlons  between  the  two  countries 
j  and  has  instructed  the  Canadian 
Commissione;'  In  Melbourne  to  take 
whatever  steps  may  bo  necessary  to 
hasten  the  end  desired. 

Big  li!ii»(‘rf  Dii*j. 


The  article  that  appeared  in  last 
week’s  Issue  on  this  page,  under 
the  head  “Kffort  Being  Made  to 
Hold  Pr’ce  of  Paper,”  was  attri¬ 
buted  In  error  to  Edward  Berk,  of 
the  Canadian  Pulp  and  Paper  .4s- 
sociation.  The  opinion*  expressed 
in  it  are  diametrically  opposed  to 
the  well-known  views  of  Mr.  Beck 
and  arc  In  fact  (hose  of  E.  P. 
Adler,  chaimian  of  the  A.A'.C.A. 


SHORTAGE  OF 
WOOD  PULP  IN 
U.S.PREDICTED1 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


Will  Not  Be  Immediate  For  Rh-'  |l 
ports  Indicate  There  is  Still  !| 
Large  Quantity  Pulp  Wood  in  j  _ 
Hands  of  Manufacturers,  B|ut '  || 
U.  S.  Mills  Are  Overstocked.  1 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


- - - -  !  A  shortage  of  wood  pulp  In  the  fall  | 

A  A  ftlS  1%  ■  A  1922  due  to  heavy  redurtion  ill; 

I  "oods  operations  by  the  paper  and  | 

UHlinUHiflUinULiU  manufacturers  in  the  United! 

I  States,  was  predicted  by  O.  M.  Por-  ! 

of  the  woodlands  sec-; 

D  I  IJIaAllw  illw  i  tlon  of  the  American  Paper  and  Pulp: 
^  Via  I  A.ssoclation,  at  the  closing  session  of 

organization’s  fall  meeting  heid 

I  IIhiRi  R  SIjPPI  I  ***  Drake  Hoteb  Chicago,  rccoiu- 

{  “There  will  be  no  immediate  short-  j 
u  ti  Z — irx*  •  material,”  .Mr.  Porter  do-  ■ 

Heavy  Calls  by  Domestic  and  dared'  "for  reports  indicate  that; 
United  States  Needs  on  Re-  there  is  still  a  large  quantity  of  pulp  ; 
sources  of  Eastern  Provinces  In  hands  of  the  manufae- ' 

Have  Led  to  Commencement  '"'I'"' 

TL  ^  o  ‘a*  L  ^  I  1 V  *1^1  prices  far  above  the  presumptive 
®‘  British  Columbia/  cost  of  woods  operations  during  the ' 
—After  Which  Uttle  Left.  i  coming  winter.” 


Abitibi  Power  &.  Paper 
^  Co.,  Limited 


MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Big  Import  Hii*j.  u  ..  j  •  ^  Porter  said  that  American 

I  The  new  Aiistrellnn  tariff  ant  ,  IS  diaRinut  on  her  mills  are  overstocked  with  high 

'  vT  V  i”'"  An..tratmn  set.  limiter  wealth  to  satisfy  a  wide  vari-  nriced  wood  and  are  nirt-iiline  their 

I  which  has  passed  the  l.ower  House  ptv  of  nerds  the  nrindnai  nh-.aa  .af  “  "  ?  cnrt.iiiing  tlioii 

'and  is  .awaitine  ratificition  hv  the  •  ,  ’’  the  principal  phase  of ;  logj^ng  operations,  m  manv  eases' 

lonato  prodd,^-  fm  an  imnorc  dSv  ^rom  50  to  70  per  cent  of  the  1920 

on  impure  duty  f.-om  an  internal  and  external  point  operai ions  ' 

o,*,h  "-.ishl, ,,,111. 

ot  pi.p„.o.cfpl  i.,ip.r  (rom  tt'f.ilt-  JoTn’  rl.. 

n.i  vir,,.A _ _  _  ss  ‘‘">‘‘c.s  !)>  reasoH  or  me  ncpietion  seven  reported  they  were  making  no  ifj 


od  Kiagdora,  which,  in  the  case  of  of  heVr  own  once  va  uab le  repm.en  mey  were  maiung  no 

newsinrlnl  is  admiitfid  fronunri  in  ”  ^  ^ontracfs  for  ally  wood  this  Winter, 

that  of  other  erade..  on  th»  navment  i  "Heporfs  from  forty-cigilt  comnaii- 


i^TASiprint,  is  admiited  froo  and  in  oonstantiv  drawing  morp  heaviiv  ' 
;  that  of  other  grades  on  Iht*  pHyment  p,,  „,p  rioniinion  s  stores,  whilst  Can-' 
ot  .)  per  cent,  ad  valorem  dn*y.  The  ada.  w  ith  the  lanientahle  examples  of 


ies,”  said  Pecrolary 
stiffieiently  distributed 


Porter,  “are  | 
to  provide  i  j 
tiniate  of  the  ;  . 
n  being  from  I 
1)111  the  take  1 1 
igland,  throe 
three  froin  1 1 


KRAFT 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


WRAPPING 

SHEATHING 


PAPERS 


?r“ra7n.'”r™ferinf“p"ra"°aUon,lfJ‘’'’''i'’^  I’mvip.-.s  .tl,' i92»  co,».„mpu„n  p,,!,,; 

ernmeni  to  entei  into  negotiations .  have  led  to  .a  commencement  upon  wood  bv  these  mills  was 
j  With  other  countries  with  a  view  to  |  those  of  British  Colnmhia.  «fter 

preferential  arraugements  and  it  is  j  which  nothing  remains  bul  the  Bniil- 1  temper  1  was  Vo.,9  5sVVord,  Si^ 

undei  this  provision  that  the  Depart-  cd  resotirrosof  the  Prairie,  rrovinces.  Tnannfncliivers  "nsiiallv  r  tVrv  two 
ments  of  'Prade  .and  i'oinmerco  has  Huge  Acreage  tnanntaclui  i.s  ii.  nalit 


ments  of  Trade  .and  <  oinmerco  has  Huge  Acrease.  •  .  /  , 

jj^,^opcncd  negotiations  with  Ana-  It  h^  been  eMimaten  that  , here  am  , 

t  I  4  ,  •«  1  »  /'  '  a  I  cords.  In  view  of  the  reduced  opera- i 

lnnu»rlaii(  Hitrkef,  <  of  which  ts  cover-  count ly.  | 

The  importance  of  the  Ansiraliaa  "'Ill  meichamtable  tiinher.  Oni,j,p  p,.  coiilrarted  ' 

paper  market  to  (  anade  may  bi;  es- j  there  should  remain  deducting  f„,.  n.OPd.nPfi  cords,  normall.v 

timated  from  tiie  fact  ibat  Australia  |  a’tifunt  rtoared  and  cut  by  lum-  enough  for  twenty  months,  will' 


MANUFACTURERS 


I  the  last  fl.sr.il  je.sr  Canuda  supplied 


.Tust  exactly  liow  imich , 


•  —  — .  /  ■  •  ■  . .  •  . -  _  .  ,  ,  sumption,  portends  extremely  low  I 

37,120  tons  of  newsprint,  valued  at;  Phlpwood  is  available  it  is  imi)0.saihle  f,f  1922.  j 

:  as  well  as  other  grades  of  'J’  P",'  '  "These  figures,”  says  Secretary! 

paper  Id  ibc  lalue.ot  11,571,252. Porter  in  his  conclusion.  “refTert ' 
M'hilra  considi'i-able  portion  of  lhe.se  j  i  verv  rlearlv  the  present  pulp  wood, 

;  exports  originate  in  the  eastern  mills,  j A  mote  recent  r-itualion.  American  mill.«,: 

i  paniculaily  those  of  Quelicc,  the  bulk  |  f'"’-  *“  the  ranadlan  Lorn- 1  overstocked  with  high-priced . 

of  the  imw-rprint  Is.  uatnrally.  j  •''"■♦-''ling  their  log-' 

ed  ironi  Ihe  mills  on  the  T’aclfit;  |  J*  ^ ^  oni  fi'oo  ofto  oper.ations.  in  many  cases  from 

coa.st.  Tlir  now  .Minister  of  Trade  and  J*’  ^  '  ,50  to  70  per  cent  of  the  1920  opera-  ; 

Commerc.  bails  from  British  ''o' tions.  Of  the  eighty-seven  mills  mak- i 
bla  and  is  iherefore  lulty  informed  as ' ‘'T®.  f”.  lug  rep,->rt=<  twentv-seven  reported 

fn  iho  ,inci.  ii.iiif,.  ..f  i,r..=a.rin-/  ,  1,  i '  8  mou  1)  1  .s  of  poplai'  and  jackpme  in  ^  ^  p"' 

-  ^  ’'’‘•'ialIt.heproxinceswhichare.toanex-;“'®>„''®'’®  "taking  no  contracts  for: 

trade  to  •  ^.oda  of  gome  !  ’^is  w  inter. 

I  Other  ( oniniofliues.  I  „.,ncrs.  The  Foreign  Menace  ; 

.Xot  only  in  ie.=pert  to  pnppi  but.  In  Easierii  Canada.  ....  .  ,,  ,  /!. 

I  also  in  reaped  ii.  oDot  curnmodTues |  a  study  of  the  pulpwood  situation'  ‘  mss  to  snip  a  ton  oi  |  • 


Matches* 
Indurated 
Fibre  ware* 
Washboards* 

1851 


Pulp, 
Paper  and 
Paper  Bag 
^  Products,  Etc. 

1921 


per  to  the  value,  of  |i,571,2G2. '  Borterin  his  conclusion,  “reflert 

hilc  a  considerable  portion  of  the.se  j  i  verv  clearly  the  present  pulp  wood 

ports  originate  in  the  eastern  mills,  j A  mote  recent  situation.  American  mill.*, 

riieulaily  those  of  Quebec,  the  bulk  |  P-f'n'-  the  Cdnadlan  Lom-|  overslocked  with  high-priced, 

the  imw-rprint  is.  uatnrally.  j  •''"■♦-''ling  their  log-' 

lVi^>  iMtHi-  /-iri  T>'-1 f  W.  i  ^  )  PUlP'.4>OH  Of  (  niltiuS  •  A-  t  »  ' 

iioni  ino  mills  on  tnu  •  '  , '  c,,  nAiAAnm-iA  oprrntionf!.  in  mnny  rasos  from 

-I'!..,  .......  \i i .. ir-, .. ..  r,f  -c.-o/i/.  -.wM  the  joeseni  lime  as  901,000.011,  .  .  .  *  .  .»  ...... 

1st.  I  or  U(M\  .viinistei  ot  J  lane  ami  ’  j  '  ■  .50  to  <11  per  rent  of  the  1920  oncra-  : 

mmerc.  bails  from  British  <’o''in'.- !  tions.  Of  the  eighty-seven  mills  mak- i 


bla  and  is  iherefore  fully  informed  as  | 
to  Ihe  desii  nbilify  of  iiresen’ing  tliir- ; 
trade  to  !  an.sda. 

I  Other  ( oniniodilies.  ; 

'  -Xot  only  in  re.^pect  to  paper  but; 
_  '  also  in  rosiied  lo  oIIot  curnmodliies  j 


lug  rep.ort.v.  twenty-seven  reported, 
they  were  making  no  contracts  for: 
wood  this  winter."  j 

I  he  Foreign  Menace  | 

■'It  CO, sis  $2  less  to  ship  a  ton  of  j 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA  HA  BAY  SULPHITE  CO. 


Production  150  tons  per  day 
Easy  Bleaching 


LONDON  .  34-40  LI  DGATE  HB/L 
MONTREAL  -  164  ST.  JAMES  STREET 
and  PORT  ALFRED.  CHICOUTIMI  COUNTY.  P.Q. 


as  well  as  in  Ihe  development  of  I  m  Kastci  n  fanada  by  ihe  Commission  I^'O  f'om  t.ermany  to 

Canada  V  nicrebart  m.arine  service,  i.s  J  of  Conservation  gives  a  total  esti- ! ‘V''.  ^ V’  '  "’i.” 
it  desirable,  in  the  minister’s  opin- 1  mate  of  ai  tiially  available  spruce  ana 

ion.  to  eniei  into  a  trade  agreement,  balsam  in  Quebec.  Ontario.  New!  -acioss  the  stale  of  New  ^ork. 

with  Au.stralia.  11”  i>oiuts  out  that  nrunswigk  and  .Nova  Scotia  as, I  Americas  industry  face.s 


while  at  present  we  iniporl  very  lit- ;  roughly  .speaking,  kaii.ooo.dOfi  cords, 
til  from  Australia  there  are  a  num-|witb  a  possible  addiilon  of  .38,090,00ii 


serious  <-ompetlflon  from  foreign 
lands  not  alone  because  of  the  fact 


The  Donnacona  Paper  Company, 


^fanufacturers  of 

NEWSPAPER.  SULPHITE 
and  MECHANICAL  PULP 


Donnacona* 


P.  Q, 


Clarke  Brothers  Limited 


ESTABLISHED  IS77 


her  of  iiroducts,  such  as  dried  fruits,  cords  in  Ontario  w  ith  the  extension  foreign  paper  is  made  by  chea]) 
i  etc.,  which  we  now  imp-ort  from  tne  |  of  the  Temiskaming  and  Northern!''’'’"'.  depiectated  excluinge 

United  States.  Iliat  Australia  could  Ontario  Railway.  A>  cessible  and  ip-  hut  al.yi  of  the  cost  of 

supplv  to  Canada  to  tlie  material  ad-  accessible  the  Commission  places  the  shipments.  | 

vantage,  of  liotli  countries.  supply  of  spruce  and  balsam  in  the'  These  weie  two  notalde  statements 

'  Representatives  of  the  Canadian  Kastern  Provlnees  at  5f)]_q()n,noo ' 

,  paper  industry  now  in  .Australia  send  cords.  I '?  R.  S-  Kellogg,  secretary  of  the 

I  word  that  the  .Au.stralian  Government  The  Commission's  estimate  tn-  Kews  Frint  herv ire  Bureau,  befoie 
is  favorably  inclined  towards  admit-  dudes  roughly  lOO.ono.OOO  cords  in  Salesmens  Association  of  the 
ting  Canadian  paper  to  that  country  Ontario,  IS  tier  cent,  of  which  arejf’'*P^''  Fndiintrj,  at  the  I'onvcntion  of 
'  on  equal  terms  with  British  and  is  .privately  held;  laS.fioa.nOO  cords  jn ' I 
.only  aw.aiting  overtures  to  that  end  Quebec,  14  per  cent,  private;  26,000.-  ’’Amenca,  even  with  the  best,  fas.- 1 
,  from  OMawa.  The  officers  of  the  As- 1  nno  cords  in  New  Brunswick,  j  most  modern  paper  mills  in, 

sociation.  who  have  been  working  for  I  46  percent.  private;  and  25.-:  world,  saKl  Mi.  Kellogg,  can- 

some  time  to  interest  Ottawa,  in  the  ,  (iqo.OOO  cords  in  Nova  Scotia,  practi- ;  t*"'  successfully  compete  with  Ihe 
.matter,  believe,  therefore,  that  they  cally  all  private.  The  annual  con-  l>'’'ce.s  of  Kuropean  paper  inadc  and 
tan  now.  with  rea.sonable  assur- .  sumption  and  pulpwo..)!  exports  of  shipped  under  these  coHiditions.  If  .si 
ance.  look  for  an  early  reward  for  spruce  and  balsam  from  these  four  publishers  who  will  suffer  in  the 
their  efforts.  provinces  is  between  five  and  six  long  run,  for  American  milis  cannot, 

_ _ _  million  cords.  I  o^'^^ke  paper  to  meet  present  Euro- 

j,',  He‘'-  pean  prices,  and  Euroiir  cannot  sup- 

QUICK  RECOVERY  British  Columbia  i.s"  estimated  to  I>ly  Americas’ peimanent  needs.  The 

MWlwii  iii-wwwfciii  contain  92,000,000  acr”s  of  absolute  «"rmal  result  would  he  wide  strings, 
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tliem  feeling  apprehensive  over  the 
possililc  lo.-K  of  eustonier.i  to  ovei- 
sc;is  inaiiiiUicfuiers. 

Some  of  the  Canadian  manufac¬ 
turers  have  recently  visited  their 
cu.sloiiiers  in  the  I'nited  State.s  to 
IK  rsonally  ascertain  how  .secure  were 
their  relations. 

Oulpiit  Prodiiclinn, 

Tliere  are  rumors  that  there  i.s  a 
jirospcct  of  the  (’anadinn  manufar- 
furers  niateiiiilly  reducing  their 


- iJrs  i-ir  fk*fxs-rk  !  contain  92,000.000  acr”s  of  absolute  n^rma'  rc.-uit  w.mm  oe  wiue  suioga ,  ^  ...u.,,..-,  ..  ,.4  lur.r  .. 

IN  KRmFT  paper  '  forest  land  of  which  33.000.000  acres  in  pricea  which  are  alwa.vs  disadvari-j  -  prospect  of  the  (  anadinn  manufar- 

in  l\Drtri  rrtrtn  ,  mercliantable  Timber,  about  taKemis  to  Producer  and  purchaser  |  pj  j,,,  j  Scandinavian  Mills  r  hv  m 

-  half  of  which  haa  been  damaged  by  alike  in  any  commodity  where  price!  .  La,.„„|v  Shut  Down  But  ' .  ,  .,1 

Industrial  changes  are  occurring  j  There  are  estimated  to  be  225,-  extremes  arc  found.  I  l-argeiy  Dnui  uowi^  BUI  wbK  ^  is  understood  not  to  be  In 

very  fast.  In  m  instance  has  Ikis  ■  ciQf)  f,f)Q  cords  of  pulpwood  in  the  Pa'-'  "H  's  better  for  Ihe  American  user!  qtatement  Made  That  Cana-'  violation  of  any  law  in  Canada, 

beeu  more  apparent  than  in  the  kraft  I  pjfj’j,  coact  Province.  Exploitation  «f  new.s  print  to  have  a  dependable;  dian  Manufacturers  Appre- !  -"any  Canadian  mills  made  enor- 

and  wrapping  paper  industry.  These  (jjjg  province  has  only  begun,  but  source  of  supply  at  home  at  a  price  1  hensive  of  German  Supplies — |  nious  profits  during  the  hlgh-pncc 
were  the  lines  of  pope  most  severe- Lj^eadv  British  Columbia  ranks  as  which  affords  a  rea.sonable  profit  to  ju  j^jn  c-:j  .  n  Oneninir  ! 

ly  affected  in  the  seiimck  and  eale.i- '  ^jjir^  producer  in  the  nation’s  pulp  fhe  manufacturer  and  thus  encourage:  '-'Pening  greatly  increased  through  stock  dm- 

inen  of  .American  companies,  when ;  and  paper  industry,  and  very  exten-i  greater  production  than  to  have  a;  -  }  dends;  unless  prices  are  kepMip  they 

they  saw  the  stuff  coming  in  from  developments  in  the  near  future .  temporary  supply  from  abroad  at  ,\ew  Vork.  —  Oversea.s  new.sprlnt  j nnable  to  pay  dividends  to 


ciaimed  tiiat  if  would  be  a 


year  before  ‘.'anadian  compfinies 


“  I  are  quite  assured.  prices  fixed  by  ruinous  unfair  compo- 1  pap«'r  eontinubs  to  arrive  in  qiianti- 

s  will  1  .j-jjg  totally  unexploiied  pulpwood  tition,  w-hich  will  vanwh  when  world  j  lies,  not wiflislaiiding  ilie  recent  ac- 


Bhut  Uown,  But  wbicii  j*  understood  not  to  be  In 
ilade  That  Cana- '  violation  of  any  law  in  Canada. 
Faclurers  Appre-!  -"any  Canadian  mills  made  enor- 
I  nious  profits  during  the  hlgh-pricc 
•J  »  K  :  period,  and  lapital  issues  have  been 

lid  to  be  Opening  1  jvi-eatly  increased  through  stock  divi- 

-  j  dends;  unless  jirices  are  kept  up  they 

Overseas  newsprint  1  ^’iii  he  unalile  to  pay  dividends  to 
to  arrive  in  qiianti-  stockholders  on  the  basis  whlca 

linir  (lie  recent  oc-  Bie  holders  of  the  stock  might  ex- 


I  be  abl”  to  find  a  demand  for  any  ex-  resources  of  the  Frairie  Provinces  conditions  again  approach  normal.” 


port  trade. 

Their  diagnosis  of  the  situation 


are  estimated  to  account  for  85,000,-' 
000  cords.  Great  areas  of  jxjung  for- 


‘  . . ;  ■  .  . one  corns,  i^reai  areas  .juuug  lui-  /H  TPI’T 

has  proven  absolutely  wrong  and  al-jep,  growth  exists  on  lands  previous-,  «' '“‘Kli  LFl  * 

ready  some  of  our  Canadian  com-|i,.  humo/i  and  tbeap  should  in  time'  41  HlGIf  LfciFJ.S 


ready  some  of  our  (  anadian  com- j  j,.  burned,  and  these  should  in  time 
I  panics  liave  rlo;;ed  some  very  roneid-  considerably  supplement  the  present 
. .  erable  ordera  in  the  l  nited  States,  pjnpy.ood  supplies. 

!  Of  course,  there  has  had  to  be  a  re-  . . . . . 

i  adjustment  of  prices,  but  by  meeting  AFFOREST.i'flON  OF 
.  the  situation  some^  of  the  plants  are  “  '  pRAfRip;  PROVIJfFES. 

!  now  operating  to  capacity.  -j-jig  Dominion  Government  has  al- ' 

One  of  the  big  surprises  of  the  wavs  been  .aw.irc  of  the  necessity  for ' 


j  tlon  of  the  tJernian  .gtivernment. which 

!  was  intend!  d  to  reduce  exportations  ^ indications  are  that  news- 
1  Irom  Germany.  print  paper  manufacturers  in  Canada 

..  ,  .  ..  are  apprehensive,  and  the  same  may 

Finland  niill.s  continue  to  be  active  1 .  i  *1,.^  won. .2 

-  ,  .  .  ,  .  I  be  said  of  man.v  of  the  manufactur- 

in  pur.suit  of  busines.s,  bul  notwith-  .  cio4oo  mhic  onniipp 


standing  their  efforts  many  machines  ' 


4T  HKiilf  LEVEES.:  ‘  .  /  L  ,  .  .  be  said  of  many  of  the  inanufactur- 

HIGH  LLILLS.  „  p,  ,mt  of  busines.s.  but  not  with- : 

Akron.— Operations  of  rubber  com-  ^K'ndin-,  their  effoi  ts  man.v  machines  newsprint  paper  makers, 

panies  continue  at  higher  ]evel.s  than ' innning  a.  present.  j  makers  of  other  grades  as 

expected  for  this  time  of  the  year.:  Advices  from  Sw’eden  are  to  the  1  well. 

Goodyear  is  turning  out  15,000  tires 'effeet  that  nearly  all  the  mills  are  Suonlies  in  Mirht 

a  day,  Goodricb  between  8,000  and '  down,  and  the  same  13  true  iif  1  1  ^  ^  * 

9.000,  Miller  4,500  and  Fiieptone  will !  Norw^ay  to  a  Issrr  degree.  It.  is  understood  that  a  very  care- 

resume  at  about  15,000  a  day  when  ,,  „  .  fully  considered  newsprint  mill,  d^ 

ifa  4r.„/„v»/vr„  hoc  vvaoTv  fai/on  (aiiaillan  (  oiiferpiice.  signed  to  be  classed  among  the  big 


Supplies  in  Sight. 

It  is  understood  that  a  very  care¬ 
fully  considered  newsprint  mill,  de¬ 
signed  to  be  classed  among  the  big 


one  or  the  mg  surprises  oi  ine  |  ways  been  aware  of  the  necessity  for  resume  at  about  15  000  a  day  when  considered  newsprint  mill,  de¬ 
whole  Situation  has  been  the  rapid-  p^icouraging  tree  culture  on  the  ■  =.  inventory  boa  been  taken  Faiiadlan  Foiifereiice.  signed  to  be  classed  among  the  big 

ity  with  which  a  great  man.v  Can- .  pj.ajj.ij,g  was  not  until  1901 '  mechanical  goods  depart- '  The  Canadian  manufacturers  of  ones,  located  in  the  Northweist  of  the 

adian  concerns  have  seen  their  busi-I  .k,,,  «  reallv  definiie  and  practical :  .  i  i-  u  i.:  ..  United  States  readv  for  financing 

ne^.;  nick  ua  from  the  law-  Point  of  r  ^  ^  ,  ,  ments  marked  increases  have  been .  newsprint  paper  have  had  p  senes  >  ''taics.  *caa>  lor  iinancing 

,  ^  I  scheme  for  assisting  settlers  in  this  i  /iiirias.  the  past  week.  Rail-Int  /.nnfor..nr.«  «(  whirl.'  (hr  fnr.h-  When  file  War  broke  out.  and  since 


EiirloseU  find  . for  $ 


last  Eum.mer. 


VALUABLE  ORE 


■work  was  put  into  operation. 


for  Tvhioli  Bond  The  Financial  Times  for  . months  to 


SrB*cniPTIO?f5:  In  f.anndn,  S3.00  a  jearl  Sl-TR  for  six  months.  In 
Great  Britain,  I2s.  a  Tear;  T*.  for  six  maatks.  In  L'nited  States 

:i  year!  ifg.Od  for  sl.\  r.ionths. 

Make  all  Cheqaes,  Drefts  and  Money  Orders  payable  fo  the 


r  ,  ments  marked  increases  have  been  newsprint  paper  have  had  p  series  ' 

I  noted  during  the  past  week.  Rail- 1  or  conferences,  at  which  Ihe  forth-  wo""  **ie  war  broke  out.  and  since 
,  .  .  -  .  roads  and  steel  comiranies  arc  coming  Thiited  States  tariff  I.tw  was  time  held  in  abej-ance,  may  be 

was  in  that  year  that  the  Ars*-  dis- .  leaders  in  the  buying.  In  the  foot-i  given  serious  attention.  e.xp^ted  to  begin  construction  in  the 

tributlon  of  trees  was  made  un^der  wear  division  business  continues  to,  Another  matter  seriouslv  consider 

r- 1  I, nr, .-OVA  .ind  indications  are  that _  A  stood  that  its  financing  has  recently 


HEP0.S1TS  FOUND.  ti.;  co-operative  scheme  of  the  For- 1  ^  indica  ions  a  e  ha^^i  .  L'  its  fi 

Usk,  B.€.-On  the  Peerless  Group. Lstry  Branch.of  the  Inferior  Depart- 1  by  then,  at  these  couiereuces  is  been  completed. 

Kleanza  Ck..  Iiinneis  and  stripping  ment.  From  a  small  beginning  the ;  by  the  middle  of  December.  Simd-!^^'  effext  of  the  I  udci  ao()d  resolu-  jt  jg  further 


bv  the  middle  of  December  Simd-!.-  i  uaei  ao()u  reaoiu  jt  jg  further  understood  that  the 

D>  me  miuoie  OI  uet^emoer.  :niiuu  ,  tion.  which  is  enacted  info  law  pooifir  chinnln-  mamate 

ries  sales,  which  have  been  strong  ,,  b  ,hs  sicnatnre  of  the  Pre«i-  -hipp!n»  ma^aie, 

dtirina  nast  three  months  continue '  Robert  Dollar,  has  perfected  his 

Jo  find  a  good  ma^ke"  and  opera- i  f.f.'i’  “  newsprint  mill  In 

to  nmi  a  gooj  ma,K  aiii  pj.p,bicnt  has  named  the  com-  whinb  «ni  hn  aervsd 


.  have  revealed  ore  in  the  form  of  bor-  distribution  of  trees  fiom  the  nur- 1  ri.,  sales’  which  have  been  strong  I  .u’  '1'“'.^  fnacteu 

>lte  and  chalcotite  copper  marnetite  series  at  Indian  Head  and  Suther- ,  ^u^jnp  pagt,  fhree  months  continue  j  the 

land  managenesp  oxiues.  An  adit  (.and  has  grown  until  it  now  aver-  „  good  market  and  opera- 1  wbicn  rannot  ti 

I  wa.s  started  fo  get  under  the  largest  ages  about  five  million  seedlings  and  (jous  in  three  of  the  largest  plants  j  ,  President  has  naniea  me  com-  Philadelphia,  which  will  be  served 
I  body  of  ore  but  was  not  completed,  cuttings  each  season,  half  of  which  -re  dose  to  normal  mission.  ,  .  ,  with  gioundwood  and  sulphite  from 

j  A  camp  is  being  constructed  on  the  are  planted  in  Saskatchewan,  and  '  I  T  hey  also  have  devoted  much  time  pacific  coast  mills,  these  supidies 

'  Silver  Horde  at  the  heed  of  Chlmi-  the  balance  in  Alberta  and  Manl-  ‘  '  . .  bo  considering  the  effect  on  theni-  being  handled  by  the  Dollar  freight 

j  ness  .and  Kleanza  Cks,  where  there  fobs.  As  a  consequence  of  this  dis-  The  Financial  Time*  reaches  *  ,  selves,  so  far  as  their  customers  in  ships  through  the  Panana  canal;  all 
j  are  bodies  of  ore  in  which  grey  cop-  tributlon.  we  now  find  in  all  parts  of  class  of  people  who  art  interested !  the  United  .States  are  concerned,  of  which  means  that  there  is  added 


per  predommatee  and  which  contain  these  provinces  examples  ef  excel- i  *ble  to  buy  infestir  riit  securi-  the  considerable  tonnage  coining  into  j  jjj.wgprint  tonnage  in  sight  from 
high  silver  values.  U»nt  farm  shelter-belts.  I  ties.  [this  countr.v  from  over.seas,  sonic  of  j  jQjjig  operating  in  the  United  States. 


l»nt  farm  shelter-belts. 


1 
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LES  PREVOYAjm  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  -cientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 
Head  Office,  126  St.  Peter  St.,  Quebec. 

.  Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Ripe  Experience 

r'xtcndins:  over  50  jettr**  haa  helped  ii«»  fo  fnrnnileti*  :i  rang**  of  poli- 
rle«  which  are  '-d  cover  etery  rlr'*ijmst:inre  and  ci»ntingenry 

of  life. 

Lifo  as^uraoce  in  no  longer  merely  deMrable— it  U 
Aasttre  note  icith  the 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 

When  the 
Wealthiest  Men 

invest  their  accumulations  of  capital  in  Life 
Insurance  there  is  surely  reason  why  those 
less  securely  situated  should  do  the  same. 

Particulars  of  the  unusually  favorable 
terms  on  v/hich  insurance  may  be  effected 
are  to  be  had  on  application  to 

The  Great-West  Life  Assurance  Co. 

KKPr.  “G.  .TV’ 

Head  Office :  Winnipeg. 


I—  Strathcona  Fire  Insurance  Go; 

.  (Versailles  Building) 

90  ST.  JAMt:s  ST.  .  .  .  MONTREAL  -  ' 

Authorized  Capital  -  S.'jOO.OOO  Subscribed  ('apital  -  ‘-  SSOo.OOO 
Paid-up  Capital  -  -  $120, ono  Gov.  Deposit.  -  -  .«64,000 

Total  assets,  December  3Ist.  Iblfi,  $464,725.01). 

tar  An  Independent  Company  with  Special  Rates 


I  Canadian  Shipping  and  Shipbuilding  \ 
Helping  Canadian  Export  Trade 

u  s.  SWpping  CDinpanie.  ""“'siSp i«SiimK 

Urge  Keller  rrom  Lxcessive 

I  I'oiiaal'afi  Iviron  lfn*awfr 


^  -  _  (niiad^an  Iiirmtor  (wiren  Hearty 

Prices  Ships  Contracted  For 

_  ■■  _  ,\Ir.  W.  Kaan.  Canadian  Tr.idc 

I  Argument  is  Put  Forth  Thai  if  Government  Does  Not  Afford  Re-  t  ommi^sioner  at  ( ape  Town.  In  a  re- 
Hef  Neither  Steamshif)  /ntereste  Nor  Investing  Public  Will  pSeernhiroShe  r'anadiTn 
Ever  Again  Have  F:;ith  ih  Marine  Securties — Eleven  Million  ment  .Verrbant  .Marine  Service  to! 
Tons  of  Shipping  in  Excess  of  Requirements.  .*!oufh  Africa,  the  Canadian  Inventor, 

—  -  -  - - - -  arrived  in  Durban,  Natal,  from  Van- 

tV.'isl'.ington.  Keiirosentativcr,  f»fj(1)  to  paynoui  of  Ibi.s  bare-boaT  couver,  on  September  21, with  a  car- 
"0  .stcain.shii)  companies  and  affilial-  hir  c,  (2)  to  pa.vincnt  or  part  pay-  jro  con.sistinj?  of  canned  jccods  of 
ed  inicrest.s  apiteared  l)efore  Ship- |  ment  of  rcilsed  purehase  iiriec."  every  variety  and  good  .shipments  ot 

pins  lioani  to  ur.we  relief  from  cxces- I  Coaslwisc  I’laus  Chiniirc.;.  lJou.cia.s  fir  deals  and  floorina.s.  vr- 


sive  ju  ices  under  v.  hicti  vesst'ls  were  j 


Relief  for  i’acifie  .Mail  .‘■'teamsblp 


every  variety  and  good  shipments  ot 
lJou.cla.s  fir  deals  and  floorina.s,  vr- 
reer  panels,  etc.-  for  some  of  the 


I  ,,  •  ,  I-  ,  -1  .  -,1  t  .Sliijiping  Roii  I  d  said  no  vessels  would 

have  a  wide.  dis.,  ,but.«n  of  .sceur.l  o.t  |  l,|,ou.trd  for  that  service.  S.ncc 
lamon?  ,nvo.stor.s  n.c  j.ro.sent 

I  ;  on  nnn  r  b,.l  o.hers  bad  been  sold  on 

|lfc),o„  (or  bu.POO  bolder.s  of  ">;U-.no  | 

;sf<  ur,i,c.s  who  turn, shed  undr. :  ,  competition 

lamouutin,.'  to  iTProxtmately  -S-a  .Off.- 

i  000  already  paid  the  S l  ippma  Reard.  yjeconnack  of  .Moore  &  .Mc- 

,  He  e.ninntcd  he  i.O.OO.Mnvestors  .as  American 

rcprrsent.im  2o  per  cent,  of  the  !>'>«-  ,,i,|  disposition  or  ton- 

sible  investmi;  pu.d.c,  and  ll.ore  tu-e  |  ^  .  jl.opO.OOO  ton.s  in  cx- 

;..0),ooo  potential  invcsior.s  for  .-^hlp- ;  ,e.r,„i,.c„,on-t,s  on  basis 

!  I  1  1-  I  of  reconstruction  prices,  is  a  jihyslc.T I 

I  •  o  ha.e  a  uu;  eii.s  of  I>">-”I.a,s- 
dr.  -f^'fing  an 

ipossib'e  coiuhuon.  boldor^ ,  ,iH-nrmnck  also  said: 

^is  about  .$.500.  rrpro.seutiua  the  sav- ^  ,.no.„  w,. 


ir.R.s  of  .\nieric,in  cili/.;,ns. 


I  ces.s  of  wairid  icrjulrenion'ts  on  basis 
I  of  reconstruction  prices,  is  a  jihyslc.el 
j  impossil.ility  and  will  be  until  world 
'  tonnage  is  on  a  level  with  requtre- 
;  inrnt.s.  .Mr  \ic) ■nrniack  aiso  said: 

'  “Marine  sc<  ui  itie.s  were  sold  b.v  an 


several  from  Joliannesburg,  and  by 
I’.  \V.  Mat'd.  Assistant  Trade  Com¬ 
missioner  •  'aptain  Dudley,  who  i.s 
jiroving  himself  an  apostle  of  trade 
as  well  as  a  c.oinmander,  welcomed 
the  guests,  and  in  so  doing  referred 
to  the  intention  of  the  Canadian  Gov¬ 
ernment  Merchant  Marine  to  estab¬ 
lish  H  regular  and  permanent  service 
between  Canadian  Pacific  and  South 
African  ports. 

’I'lie  speakers  among  the  guests 
jiaid  tributes  to  Canada  and  ail  thot 
she  had  accomplished  in  trade  mat¬ 
te  r.s,  the  keynote  of  the  speeches  be¬ 
ing  the  statement  that  Canad;a  would 


I-  r  aid  of  activi 

,govenimeu|  d-.o.s  not  grant  i<'l>or.,f  ,,.,x.,,,vcr.,,  spun- j 

.m  i  her  .stomaship  lutcrcsts  nor  .n- 1  r,  ponsihlc  officials  of  the 

.vcsltng  public  will  ever  again  have  I  predicated  on  theory: 

laith  iri  marine  seen,  Kies.  No  >n- ]  Koveriimcnl  wa:v  committed 

vc.rtment  or  hiismcss  vrrituro  can  he , 

;a  .success  unless  its  capitalixation  ,op|pseiit- 

I  on  a  parity -with  comjvr.ifoi s.  j  „„v,,  iinient  as  being  up  to 

j  Ai'd  Dill  Ndi  Came.  la  standard  In  eopslriiction  and  cffl- 

I  R.  il.  M.  Robinson  of  Aumriean  ; 

!  I'hiji  &  (  (iniinerce  Corpor.ition,  ri’j)- i aoue.ies. 
ire.sm.ting  purchasers  of  goverumeiit  !  .It  --"‘f-;  hPcu  conceded  h> 

.,1  I  ••i.’i  r,  1  .  „r  ih.>  i  luernbiTs  ol  the  hoard  that,  due  to  exi- 


j.ropaganda,  financed 


i-an  Importer.s. 


vrsiin.g  jiiildii'  will  ever  again  liavOj 
laitii  id  marine  seciii  ii  ies.  .No  in- i 
vc.’'.trnc‘nt  or  tiiisincss  vftituro  c.in  l>e  | 
a  .success  unless  its  eapitalixation  is  ^ 
on  a  jiarity -with  competitors.''  j 

Ani  Dill  Noi  Came.  1 


FIX  ROUTES  FOR 
WHITE  STAR  SHIPS 


\e.s;^els,  said  “t-lxiires'-ed  |»o!iry  of  the 
I  governnieiil.  lias  been  to  fransler  its 
j  vp.ssels  to  jirivafe  hand:;:  tn  eneour- 
j  age  file  piirctiascr.s  in  iiplvnildinv  a 
j  mercliant  marine;  and  to  tiring  alioiit 
.general  investment  in  shipping  seen- 
rities. 

“.'gliitis  flispo.sed  of  were  sold  first 
Iwitli  liolli  (larl.ics  conieniplating  a 


...  ■  ,  Roule.s  and  initial  sailing  dates 

etoncy  admin  ng  it  to  various  clas-  definitely  fixed  for 

f.ificaliou  socle, les.  ,  ^  ,  the  big  new  White  Star  liners  Maje.s- 

It  has  sinre  been  conceded  by  Homeric  according  to  an  an- 

membm'solthefmardthat.ditc  to  exi-  noiincemenf  nnnde  here  by  the  White 
gen.T  of  war.  he  mo.st  e.sscntial  re-  Dorn  inion  Dine.  The  Homeric 


qtiisile:s  of  classification  .societies  formerly  the  3.5.u0ft  ton  German  liner 
w'orc  wiuved.  that  tonnage  sold  was  will  make  her  first  sailing 

of  inferior  v. orkinanship  nccessitat-  rontpany's  service  from  South- 

extensive  repair.s  and  plaemgon  „„  February  22  next,  and 

lots  inveigled  into  what  now  p;^sfs,o,ind  from  .New-  York  on  March 
ns  an  apparent  .swindle  burdens  yiajestic.  which  Is  the 

iiiisrop. esetitalions  vvhieh  never  r,fir,qp  jon  ex-German  liner  Bismarck, 


patriots  inveigled  into  what  now 
seems  an  aiiparent  swindle,  ljurdens 
and  misropiesetitalions  whieh  never 


j  I'.ioionged  i-mtiage  scarcity  and  high  !*'’  <’ountenanccd  in  good  rom-  world's  largest  ship,  will 

1  fieiglii  rales  and  with  this  in  view.  I praetiee.  Southampton  April  5,  and  N*ew 

the  hoard  li.ve.l  its  prices  unduly;  I  ‘  Thi.s  was  evidenced  by  various  ^^^^1  1.5. 


hiit.bot'h  pariies  cxpeeted  'the  ships  Amencan  in.^dirance  syndicates  erc- 
_ , ,  ,  _ ...  .  . .  aled  bv  this  iioard,  and  the  fact  that 


I  would  he  largely  paid  for  out  of  carii- 
j  “l=lecondly,  lui.vers  had  every  reason 
j  lo  e-xpect  heli)  from  Hie  government 
•  and  the  .'^hipr.ng  Roiird  vvhieh  did 
i  not  mnteriali'/;e.  Never  again  can 


they  charge  liigher  premiums  for 


The  Homeric.  .Ma,jp.stlc  and  Olyni- 
pie  w  ill  maintain  the  company  s  re¬ 
gular  service  between  .Southampton, 


Amerirnn  vessels  lhan  for  foreign.  Cherbourg  and  .New  York.  The 
ipgardless  of  clasRlflcation,  AdriiTtic,  which  is  at  present  on  this  I 

“In  additjTTH,  a  sum  said  to  be ,  roiiip.  will  he  tmnsfprrpd  trt  thp 


iiof  matoriali’/o.  Nrvor  again  can  I”  ^  j  route,  will  be  transferred  to  the 

ship.s  jemaming  jn  liands  of  the  00.0 Jb.  rei’rpsnnttng  loss  incur-  Liverpool-New  York  course,  which 

Iioard  he  di.spo.spd  of  at  .-’uythiiig  like  oppr.ihon  by  the  government.  ^  ^.ju  „mintnin  in  company  with 

tlie  piices  or  Icrnis  of  those  sold.  vvas  spent  iii  luinou.s  competition  Baltic,  Cedric  and  Celtic.  It 

“Opor.itin.g  cosl  of  a  ship  consists  tonnage  acqiiired  by  the  pio-  jg  expected  that  initial  sailing  dates 


A.  A.  .MONDOU, 


J.  marchand. 


Tresident  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  31x1-2182 


tlie  pi  ices  or  Icrnis  of  those  sold.  vvas  spent  iii  ruinou.s  competition  Ujjg  Baltic,  Cedric  and  Celtic.  It  i 
f  “Oporatin.g  cosl  of  a  ship  consists  tonnage  acquired  by  the  plo-  jg  expected  that  initial  sailing  dates  ; 

'of;  vva.ges,  supplies,  suhijistrnce,  re-  liters.’  j  ,  i  fb*'  IhP  now  "White  Star-Dominion 

i  pr.lr.s.  siipi'i  irttendeiiee,  miscoRane-  Anxious  tunra  ueiiei.  ;  liners  Regina  and  Doric,  both  of 

jous,'  which  ma.v  he  called  strictly  op-  Chairman  T/asker  of  the  Shipping  which  will  he  seen  on  the  Montreal 
I  eratin.g  expenses.  •'aiiital  i  harges  Board  said  that  during  luncheon  iho  route  nc.xt  sea.son,  will  he  announced 
i  nie  interest,  insnirance,  depreciation,  entire  Shlpidrig  Board  .end  tnistees  of  within  a  few  da.vs. 

j  “If  the  Inst  three  are  the, fvinctlons  Kmergenej-  V’leet  Corporation  had  or-  - — 

lof  a  $2h0  a  ton  v.sUiation'  it  Is  im-  rived  at  a’unanlmous  decision.  eration  with  a  member  of  the  Shlp- 

j  possible  to  compete  vvilh  ji  .sliip  on  a  “We  wish  each  company  to  furnish  ping  Board,  each  company  will  he 
I  f:Ji>  per  ton  valuation.  on  forms  which  will  be  sent  out  its  notified  to  appear  before  the  hoard  I 

!  "The  suggestion  wliicli  seems  most  fuU  iii.sinvy  in  all  details,  ineludiiig  to  get  an  exact  picture  of  individual  I 

I  practical  ts  A*— to  red  tire  cost  of  ve.-;-  per.snnnel,  and  stock  ownership.  Also  situations  and  especially  a  compo-  | 
i  sols'  ptlrchaspvl  by  pioneer  bidders  to  finnneial  history  cash  invested,  site  picture  of  the  situation  as  n.  I 
ja  figure  approximating  preseni  mar-  earnings  or  losses  on  ship  purchased,  whole.  j 

kot  value,  make  due  allowaneo  tor  -md  definite  figures  based  on  projios-  "If  the  .Shipping  Board  should  de-  j 
I  depreciation:  B  —  to  charge  huyer-t  ed  plan  of  adjusting  price  to  comply  termine  that  the  futiiro  of  the  Amer-  j 
j  for  period  of  po.vsession  witli  iiare  with  charter  hire  from  date  of  pu:-  ican  merchant  marine  will  be  jeop-  j 
I  charter  hires  at  rates  fixed  month  hy  cliase  lo  present.  ardized  by  not  extending  relief,  it  w'itl  ! 

I  month,  varying  with  tlie  market;  C  "Atler  study  by  a  committee  of  go  to  Congress  and  request  same  at  ( 

'—to  credit  sums  paid  liy  jiurchascrs  Hmer.geticy  Fleet  officials,  In  co-op-  the  earliest  date.” 


The  Collin^wood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  ti  Steel  Ship^ 
builders,  .  ,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont. 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

From  West  St.  John,  Y.B. 

“S,S.  Bllbster” . Dee.  7  “S.S.  Hastings  Cotnitv**.  .,Tan..  ,8 

TO  LONDON 

From  Montreal  “S.S.  Brant  I  onntj**  . .  ..Not,  3c 
From  West  St.  John.  X.B. 

“S-S.  Evanger" . Dec.  Ifl  “S.S.  IJsirar  Count}” Jan.  10 

“S.S.  TVIsley"  ..  .  .Jan.  » 

TO  LONDON  AND  HAVRE 

From  M  esf  St.  John,  X.B.  “S.S.  Hoerdn” . Dec.  29 

TO  NEWFOUNDLAND 

From  Montreal  From  West  St.  John,  XJB. 

*‘*.S,S.  .Manoa” . Xov.  23  “S.S.  Mapledawn" . Not.  39 

•Passengers  and  frei.ght.  ^  Dec,  16 

For  freight  and  information  apply  '  .Tan.  t 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umited  MAIN  4710 


SOUTH  AFRICA 

Rearular  Service  From  Dest  SI.  John,  N.B. 

S.S.  “Jehha" . Dec.  15 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  R.VTES  AND  INFORM.VTIO.N  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

-  Sailings  to 

Australia  and  New  Zealand 

FROM  M0XTRE.41 

S.S.  “WAXGARATTA” . Dec.  20 

FOR 

NEW  ZF..SLAXD  and  AFSTRALUX  POETS 
For  rates  and  other  Information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Insurance— -News  and  Views 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


APPROVE  IMPORTANT 
INSURANCE  POINTS 

;  Superinteiideuts  tit  Recent  Fonven- 
11*111  Adept  Resi)liiiiens  el'  Gn-at 
I  Stgiiiiieaiiee. 

i  Amon.g  the  resolutions  passe*!  at 
I  the  recent  eonferenee  of  jirovincliil 


SAYS  INSURANCE  [WHO  PAYS  LOSSES 

GOOD  IN  WEST  COVERED  INSURANCE?! 


S.  .M.acdonald,  general  manager 
of  tlie  Confederation  Life  .^RSllrance 
roiiiiiany.  and  S.  E.  Cork,  the  super- 


In  Last  Resert,  They  Are  Paid  By 
Fommiinit}  in  Higher  PrVes. 

The  source  of  all  huilding  mate-' 


intendeut  of  the  investment  depart-  primarily,  rav.’.  the  Natiir.-.l  i 


me  leeeiii  eoiiiereiiee  oi  iiiovmeiiii  .  -  -  Resoiircp',  hrinch  of  the  Denartr 

stiperintendcnts  the  following  will  be  ment,  ha.--  just  completed  a  tour  of  Interior,  a  natural  resourei 


of  general  interest; 

Examination  of  eompauy’s  affairs. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Ofiice:  WINNIPEG,  MAN. 

Total  Ass  ts:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal  , 

General  .4gent8»  Montreal 


Merchants  Casualty  Company 

iitiME  ni-'Fici;; 

lOtli  Floor,  Kleotrlo  ICniIvvay 
Chanbem,  Wliinlpcgr,  Man. 

Canada’s  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  PCI.I.  INDFMKITY  for 
disability  by  accident  or  jickness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined  or  non-confined  to 
house. 

Opening.-*  for  District  Managers 
and  Agents. 

Eastern  Head  Offloe — Roynl  Bank 
Bnllding,  Toronto,  Ont. 

Branch  offices  everywhere  In 
Canada. 


IXSUBAXCE  MAX  RE.SIGXS. 

At  the  last  meeting  of  the  Execu¬ 
tive  Committee  of  the  Toronto  Casu¬ 
alty  and  Marine  Insurance  Company 
the  resignation  from  the  Board  and 
from  tJie  Executive  Committee  of  A, 
J.  Walker-Grleg  was  received  an  ac¬ 
cepted.  , 


!C.P.  STEAMERS  TO 
I  CALL  SOUTHAMPTON 

j  Qiiehee  Will  ('oiilinue  As  Famnlian 
1  Port  Ilf  Fall  For  These 

I  Liners. 

I  With  th'e  opening  of  the  1022  sea¬ 
son  of  navigation  on  the  St.  Law¬ 
rence  the  Canadian  Pacific  Steam¬ 
ships’  Empress  linc-rs  will  make 
j  Southampton  their  British  port  of 
I  call  instead  of  Liverpool  as  hitherlo, 
j  if  present  plans  uiaterialize.  Quebec 
will  continue  as  the  Canadian  port  of 
call  fo-r  the.se  liner.s. 
i  According  to  an  announcement  at 
'  the  c-oinpnny’s  offices  here  jirt'para- 
tion.s  for  the  ch.inge  are  now  well 
under  way  tind  the  necessary  dock¬ 
ing  sjiaeo  at  Soutliaiujiton  is  being 
arranged  for.  The  use  of  Sout);- 
ampton,  is  i.s  staled,  will  shorten  the 
I  time  between  Canada  and  England, 
and  will  also  provide  a  sliortei'  rail-i 
‘  way  journey  to  I/ondon,  j 

I  The  vessels  concerned  are  the  bi,g-| 
•  new  Emp-re.ss  of  Scotland,  now  be-; 
'  ing  completed  in  readiness  for  he,-! 
i  cruise  to  the  Mediterranean,  com-! 
j  inencing  from  .New  York  on  Febru-  i 
I  ary  4th  next,  and  the  Empress  of! 
i  France  and  Empress  of  Britain.  { 
j  The  first-named  will  run  between 
Southampton  and  Quebec  on  return¬ 
ing  from  her  cruise  and  the  oilier;* 
at  the  beginning  of  the  St.  Lawrence 
season  next  spring.  i 

It  was  pointed  out  that  the  niimher! 
of  the  company's  ships  sailing  at 
Liverpool  will  not  he  lesseneil.  :is 
the  three  new  (^anadian  Pacific 
steanyBrs  Montcalm.  .Montrose  and 
Montclare,  now  nearing  eompletioii 
for  the  Montreal  service,  will  use 
Liverpool  as  their  British  port  of 
call.  Both  the  Montcalm  and  Mont¬ 
rose  will  be  seen  hero  at  the  oiieiiiug 
of  the  next  season.  It  was  stated, 
with  the  Alontelarc  following  .hori!.’ 
afterward^*. 


the  West. 

Mr.  .Macdonald  stated  that  the  rc- 


Respurces  branch  of  the  Department 
of  the  Interior,  a  natural  resource.  It 
follows,  therefore,  that  in  the  de¬ 
struction  hy  fire  of  -what  may  be  I 


j  -  lhat  in  vliere  suits  of  the  trip  through  the  "West  termed  created  resources — buildings. 


;  romjianies  extend  their  operation  to 
j  jiravineos  other  than  in  which  they 
;  luive  been  incorrorated,  that  at  least 
one  superintendent  of  ins-uranec  of 
j  the  province.**  in  which  the  company 
!  1*  carrying  on  huslness  shall  eo-op- 


were  quite  satisfactory.  Owing  to  stocks  of  goods,  household  furniture, 
the  check  in  fhp  rise  ot  prices,  and  etc. — we  are  drawiag  upon  our  natu- 1 
the  le.s.'*rning  of  the  resources  of  the  ral  resources  to  just  that  much  ■ 
producers  of  the  West,  the  utmost  greater  extent  than  is  necessary.* 
pains  had  been  taken  by  borrowers  Prices  are  largely  controlled  by  sup- 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OlV'NERS  &  AGENTS) 

BEGULiit  SERVICES  OF  MODERX  FREIGHT  STEAJUIRS 
—  FROM  ~  ^ 

WIONTRKAI. 

—  TO  — 

Hull— kondon  &  An'ftwerp 

(Fr6m  PORTLAND,  .ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MERS) 

C.iXADA  -iXD  .MAX CHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  'Winter.) 
Apply  to : 

FURXESS  WTiHY  i  CO,  LOOTED, 


8  Board  of  Trade  BnildinK 


■  Kiuui  (o  protect  their  property,  and  the  |  ply  and  demand.  If.  as  In  the  past 

a  with  1  le  supeiintendent  o  t  i  .  p;,y,„pn,g  (jjp  company  had  been  I  year,  we  continue  to  burn  our  creat-  _ 
loiiie  proviru-e  lu  the  annual  exam-  '•  _ ...  ‘j  «-*ii  ir 


hoiiie  proviru-e  in  the  annual  exam¬ 
ination  of  the  affairs  of  such  a  pro¬ 
vincial  coiiijiany.  And  that  the  re¬ 
port  of  tlip.so  exatnineru  shall  be  for- 
xva-rded  to  the  superintendents  of  all 
Ollier  jiniviiiccs  in  which  tlie  com- 
jiany  carries  on  it  s  business,  and 
shall  ho  accepted  hy  these  superin¬ 
tendents  as  a  sul'ficiciit  exatiiiiiation 


under  its  laws,  unless  there  exists  '■'**:*  hciiig  written  was  also  satisfac- 
some  sjH'cial  necessity  for  a  further  tory  to  the  company.  Manitoba  was 


as  good  as  could  be  hoped  for.  Al-  od  resources,  we  will  of  necessity 
though  misfortune  had  been  cncoim-  have  to  continue  competing  in  the 
tered  in  some  areas,  the  work  of  the  market  for  replacement  material  as  ; 
country  was  goin,,g  on  quite  as  usual  against  supplies  for  new  construe-; 
with  the  iiclief  that  districts  that  had  tion,  thus  emphasizin.g  the  tendency 
suffrred  this  year  would  do  better  in  to  higher  prices. 

i;)22.  And  who  pays?  rnfortunately, 

The  volume  of  life  insurance  which  tli®*'**  has  been  too  little  thought 
was  being  written  was  also  satlsfac-  Siven  heretofore  to  this  questioa.  i 
tm  v  to  the  conipaiiv.  .Manitoba  was  ^he  newspaper  report  of  a  fire  says. . 
izioiniarr  ^11  ♦Tar.  t^rr^vinr.ftc  tho  T^n.  "tht  JOSS  Is  coveFod  bv  iiisurance.'*  > 


or  othor  examination  all  tbo  provinces  of  the  Do-  roAerea  ny  insurance.  ; 

i\i  iinaiion.  minion  in  nmnortion  tn  if<?  mntn  Thoso  who  avc  careful  pay  for  those 

Mutual  companies. —That  in  view  ininioTi  in  proportion  to  ns  quota.  ^ 
of  the  fact  that  mutual  fire  insur-  I'l  Winnipeg  an  intensive  campaign  "ko  throu„li  carelassneos  haxe  their 
^  luai  iimui.ii  Jill  ..nrri-fi  on  iinriri-  the  in-n  projierty  destroyed.  It  is  Conceded  I 

i'liee  eoiiipaiiiet;  incorporated  undei'  '>- *  *1  carrl.,fl  on  uiirtei  tne  ui.,n-  c,,!!-.  ,-onf  ..e  fi,  o 

J  tile  l;'w  s  of  ditfereiit  jirovinces  are  agenier.t  of  J.C.  Green  Arra.vfage,  the  ’  •  ‘ i 


(‘xtendin.i;  their  operations  through-  mana.ger  for  the  city,  and  a  large  vol 
out  tlie  western  provinces,  that  it  is  nine  of  business  has  been  xvritteii 


are  due  to  carelessness.  The  average  * 


deemed  exjtedient  hy  t^ie  superinteii-  'he  expectation  is  tnat  me  huslness 
dents;  of  iii.-uraiieo  that  there  should  |  "f  the  company  for  the  twelvemonths 
he  a  unifonn  law  respecting  mutual  coiiijiaro  favorably  with  that  of 
fii'o  insurance  throughout  \\  ostorn  G'*'  y*"')'  lh30. 


uiiie  of  business  has  been  written,  insurance  carried  by  a  house  owner  | 
The  expectation  is  that  the  business  "ould  not  he  oxer  ...oOO.  .\t  a  Pne- | 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  Lo  Pacific. 

I  v&Inrss  men  us  <hc  Canadian  Pacific,  where  possible,  for  trarsl, 
fcrfrclght,  for  hotel  comfort,  for  prompt  despatch  and  dcllrery  »• 
ielrgrama.  There  Is  no  hisber  standard  of  acrrlce. 


(’anada.  and  that  steps  for  .such  uni-  ... _ 

foniiity  ho  taken  at  an  early  date. 

Adjustuiont  of  hail  losses. — T'-at  in  fi  j  DrSTA  IMPIIDC 
view  tif  the  unsatitCactory  coiidi-  •'LDLllIH  lllwUTIw 
lions  which  ohiaiu  in  the  adjustment  UITAUV  MAH  I  HCC 

of  liail  losses  due  to  eonipefitive  ad-  lllrnw  I  IlHlL  LUvd 

jiustiiients  and  ad.iustiiipnts  by  private  _ 

O’ld  •uimic'p-l  oranir.ations,  that  it  ic 

cxpi'-diont  that  the  superiiitemientr,  The  anicunf  of  hail  during  the  past 
use  their  endeavors  for  the  estahllsh-  summei'  has  jiroved  the  large.M  in  the 
incut  of  .'1  .general  h;til  adjustment  liistory  of  AUierta,  according  to  fig-j 


of  the  companv  for  the  twelve  mouths  dollar  per  hundred 

will  couijiaro  favorablv  with  that  of  for  a  three-year  policy  an  insurer) 
the  vo) ■■  10’'0  would  require  30)1  years  lo  p-ay  in: 

‘  preniiunis  the  amount  repre .sented  by  ; 


openings  tn  all  pi 
lolonizatoD  andu 


gardinc  colnnlzitlin  and  husincs*  and  IndiutrUI 
larts  of  Canada,  addreai  Cblel  L'ommliisl'>Der  of 
irrelopmcnt,  Moatreal. 


western  jirovince; 


new  furnished  by  the  hail  in- 


w  iiieh  w  ill  I'.aiuile  and  control  all  art-  hires  now  furnished  by  the  hail  in- 


juslments. 

rnifoi  iu  If, gal  reserves,  ~  Thi(t  the 
legal  reserve  requirements  of  the 


sinauoe  board  of  ihe  province.  Ap- 
rhi(t  the  proxiiualely,  the  damage  represents 
s  of  the  II  per  cent,  of  the  total  crop,  or  al- 


wouia  require  d*.)))  years  io  p.ay  in:  ik.1 

premiums  the  amount  repre. sented  by  ;  IV  I  IV  I  t**  I 

Ills  policy.  The  insuranee  eomnan-' 

ies  collect  the  premiums  and  nay  j  '  - ■■  ,  -  —  ■  - 

losses — they  are  the  cn-1-iPtwo.^Ti  net-'  ____  .  i..  m  .  . 

ing  as  eolIectors*and  distributors  of : 

funds,  retaining  a  proportion  of  their  Lancashire  Insurance  rompnny  and  A  Cruise  De  Luxe 
collections  for  so  actin.g.  conse- .  affiliated  companies  far  Hie  prov-  lo  ihc 

quently,  if  we  will  passively  submit  |  inee.s  of  British  Columbia  and  Alber-  - ^  ^  .  m.r«>i  >  wt 

to  such  heavy  fire  losses  we  must  *  fa  with  headquarters  in  Vancouver,  to  MEDITERRANEAN 

pay  for  them:  but  'vve  are  unfortun-  the  position  of  United  Staffs  Manager 

ately,  also  severely  handlcappin.g  ^  of  the  London  and  Lancashire  Indem-  Dj  th.  s-.s.  f  aronla,  of  tb# 

the  buildc'.’,  who,  owing  to  the  afore-;  r.ity  I'omipany.  the  United  States  sub-  CUNARD  LINE 

said  competition  increasing  the  price  |  gifijary.  handling  all  classes  of  insur- 

of  material,  will  not  build,  and  thus  j  gj-oe  with  the  exception  of  fire,  that  saiiint  from  x<-w  Vro-k  .laouarv  ?sth.  i9?»_ 

does  not  provide  employment.  this  Coninanv  and  its  affiliations  han-  r.. 


provinces  in  respect  lo  life  insur-  niost  double  vhr.t  it  has  been  in  any  XAMKD  IXSFKAXfE 


cl;\ ss.se  should  he  stttnd:'d':*ed  ;'.nd  j 
iv.'-e  unlfor-.-.i,  and  that  for  tills  ji’.ir- 
I'oso  cousidoration  shoii'd  ha  .gv, oiil 


nies  and  oth  ’"  |  year  since  i;)13.  The  damage  since 
stttnd:'d':*ed  ;'.nd  j  il'.e  latter  year  is  as  follows:  1913. 
hat  for  tills  IP,!--  six  per  cent.;  1!)t4,  four  per  cent.: 


)e.s  not  provide  employment.  jjiig  Company  and  its  affiliations  han- 

- — — — -  die  in  the  United  States.  In  other  | 

\MFD  IXSFKAXfF  words,  Mr.  Thompson  will  be  in  con- j 

....•'...i,.  gtitfc  entire  United  States  cov- ^ 

'  '  ‘  .  “’'eriiig  casualty,  accident  and  sickness.  I 

That  the  insurance  world  looks  to  employers’  liabilit?.  boiler,  guarantee  I 


)'O30  coiV'idoration  slioaUl  li'>  .ijT’bonI  11115,  y.'w  pci'  cent.:  TM5,  seven  per  Vancouver  for  officials  to  take  hoavyl^nd  all  other  miscellaneous  forms  of 

;;n  c’lrlv  il  ite  to  the  revision  of  j  vent.;  pil”,  5.8  per  cent.;  3,8  responsibilities  and  prominent  posi-  Insurance.  Mr.  Thompson  wiHlcavej 

t':ei'.  !(  :  il  resrin  c.  rciiuirrments.  pc:'  rent.:  1920  four  per  cent.:  and  tions  is  Illustrated  in  the  announce- j  sonic  time  during  the  month  for  New  | 

Iiarrit  u';  rly  in  the  case  cf  ri'r  in.^ur-  1!;21  11  p/'r  cent.  These  years  irivc  ment  of  the  appointment  of  AVilliamj  York  where  his  present  headquarters 


■er:\ae  lo^s  of  5.55  per  cent. 


Thompson.  Manager  of  the  London  &  I  are. 


Dl  RATION  61  DA\S. 

Striolly  l.lniiteff  to  o.V*  Gucsti*. 

Th«  Itin^THO  includes  visits  to  Madeira, 
Spain.  <ril>raltar,  .Algiers,  Mcnaco,  Naples, 
.Alexandria.  Pal^’stfne,  Constantinople,  Ath- 
c::s.  Ital;. 

EXCM  !?n  E  M  VN  AGE?fE>T 

Thos.  Cook  &.  Son 

526  St.  Calbfiine  St.  Bcs(,  Montreal. 
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THE  HNANCIAL  TIMES,  MONTREAL,  NOVEMBER  19,  1921 


DIVIDEND  NOTICES.  ETC 


Notice  is  liereby  slven  that  a 
DIVIDEND  of  THREE  per  cant 
upon  tbe  paid  up  Capital  StdCk  of 
this  Instlt^oa,  has  been  declared 
for  the  current  Quarter,  parable  on 
and  after  THURSDAY,  the  FIRST 
DAY  OF  DECEMBER  next,  to 
Shareholders  of  record  of  3lBt  Octo¬ 
ber  1921.  A  BONUS  of  TWO  per 
cent  has  also  been  declared  for  the 
year  endinx  31st  October  1921. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
MONDAY,  the  FIFTH  DAY  OP 
DECEaiBER  next 
The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board. 
FREDERICK  WItX.IAMS-TAYLOR 
General  Manager. 
Montreal.  21st  October  1921. 


Monday  I  Tuesday 


Thursday 


Friday  I  Saturday 


Wednesday 


\bitibi  P.  &  P.  Co.. 
Ames  Holden  pfd. . . . 
.tsbestos  Corporation 

Do.  pfd . 

•Atlantic  Sugar . 

Bell  Telephone . 

B.  E  .Steel . 

Do.  1st  pfd.. ..... 

Do.  2nd jpfd . 

Brazilian  T.  L.  &  P. . 

Brompton . 

B.  C.  Fishing. . 

Can.  Car  &  Foundry 

Do.  pfd . 

Canada  C'ement  Co. . 


The  head  of  a  great  trading  organization  which  unites  its 

A. — .jau  _  - ill* 1  u 


trading  with  its  politics — a  political  theorist — has  lo^  control  of 
the  political  movement  he  started  and  is  being  driven  into  im¬ 
possible  positions  by  class  rule  extremists. .  He  is  under  the 
domination  of  Wood,  the  political  boss  of  Alberta.  He  would 
give  effect  to  Free  Trade,  thus  destroying  Canada’s  industrial 
and  economic  structure. 

A  Vote  for  Crerar  is  a  Vote  for  Chaos 


;  Can.  Converters . 

:  Can.  Cotton  com . 

Do.  pfd . 

Canada  Gen.  Electric . 

C.an.  Steamship  Lines ........ 

Do.  pfd . 

Con.  Mining  &  Smelting . 

■  Detroit  United  Ry . 

I  Dominion  Bridge . . 

I  Dom.  Canners . 

j  Doni.  Glass,  core . 

i  Dominion  .Steel  Corporation.* 

Do.  pfd . 

I  Dominion  Iron  pfd . 

Doinitiion  Textile . 

Uillcrest  Collieries . . 

Howard  Smith . 

Do  phi . 

f.ake  of  the  Wood.s  Milling  xd. , 

Do.  pfd . 

Laurentide . . 

I.yall  Construction  Co . . 

^iacdonald  ('o . . 

Mackay  pfd . 

'  .Vfmitreal  Cotton  Co.  pfd . 

Montreal  Power  ('ons . 

.M.aple  Leaf  Milling  pfd . 

N.alion.al  Breweries . . 

■  Ogilvie  Milling  . . 

I  Ontario  Steel  I’roduots . 

•  Ottawa  L.  H.  <!i£  P.  Co . 

Penmans  Limited  p.fd . 

Priee  Bros . 

(Jiielieo  Railway . 

Uiordon  P.  P.  Co . 

.Shawinigan . 

.Spanish  River . 

Do.  pfd . 

Steel  of  C'aiiada  s.d . 

.St.  L.swerenoe  Flour  xd . 

I'ooke  Bros,  pfd . 

Toronto  ILailway . 

Wayagamack . 

Win.  Itailway . 


Dividend  No.  180. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
capital  stock  of  this  Dank,  being  at 
the  rate  of  twelve  per  cent,  per 
-annum,  has  been  declared  for  the 
quarter  ending  30lh  .November  next, 
together  with  a  bonus  of  one  per 
cent.,  and  that  the  same  will  be  pay¬ 
able  at  the  Bank  and  Its  Branehe.s 
on  and  after  Thursday,  1st  Decem¬ 
ber,  1921.  The  transfer  books  of  the 
Bonk  will  he  closed  from  the  16th 
November  to  Shth  November  next, 
both  days  Incliistve. 

By  order  of  the  Board. 

JOHN  AIRD, 

General  Manager. 
Toronto.  2lBt  October,  1921. 


So  evasive  that  nobody  knows  where  he  actually  stands  on  the 
gi'eat  issues  of  the  day.  Fits  his  policy  to  suit  his  audiences. 
Talks  Free  Trade  to  the  West  and  Protection  to  the  East. 
Specializes  in  high-sounding  phraseology,  nis  party  is  pledged 
to  a  large  measure  of  Free  Trade,  but  fails  to  suggest  new 
methods  of  obtaining  necessary  National  Revenues. 

A  Vote  for  King  is  a  Plunge  in  the  Dark 


Easily  the  outstanding  figure  in  Canadian  public  life  to-day,  and 
the  only  real  Leader  in  sight.  Able,  forceful,  courageous,  and 
upright  in  character.  A  statesman  of  demonstrated  ability  with 
broad  National  and  Imperial  vision  and  an  unassailable  record. 
Stands  firm  for  the  maintenance  of  a  reasonable  Protective 
Tariflf,  and  aims  to  provide  the  maximum  amount  of  profitable 
labour  for  all. 


Meighen 


A  VOTE  FOR  MEIGHEN  IS  A  VOTE  FOR  A  SPEEDY 
RETURN  TO  MORE  PROSPEROUS  TIMES 


DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  three-quar¬ 
ters  per  cent,  has  been  declared  on 
the  Preferred  Stock  of  The  Ogilvie 
Flour  Mills  Company,  Limited,  pay¬ 
able  Thursday,  the  fir.st  day  of  De¬ 
cember,  1921,  to  shnndioldera  of  rec¬ 
ord  at  the  close  of  business  Monday, 
the  twouty-fliBt  day  of  November, 
1921. 

By  order  of  tbe  Bo.ard, 

G.  A.  MORRIS, 

Secretary. 

Montreal.  .Nov.  11th,  1921. 


Montreal  Unlisted  Market 


(Furniahed  by  Balfour,  White  *  Co.) 

Bid  Asked 

Alberta  Par.  Gr.  Pfrd  .  S'.l 
Do,  in'!).  Common  ..  ..  12S 

.Vinrs  HoMrn  Tire  Com...  22  2''i 

Argonaut  G"Id . 40 

Holding  Cortlcelll  7%  Pfd.  ..  71 

Do.  Cotnniop .  15  20 

Hlack  l.ako  Arbss.  Pfd..  11  10 

Do.  C<*.nmon .  3  Vi  11 

Crandrum-Henderson  T% 

Prof .  ••  93 

Do.  6<!g  Com.  X  «  XV4«?i)  ..  65% 

Can.  Westingbouse,  8% 

Cominon . 102 

Con.  Cone.  Felt  TW  Pref..  8S 

Can.  TVooIlons  7%  Pr«f...  62  64 

Do.  Common .  IS  21 

Cockebutt  Plow  7^  Pref. 

in  arr'rs  pay.  4%.  4S  4  4 

Cosgrave  Breweries  ....  6V4  SVi 

Cuban-Can.  Sugar  N.T. 

Pref.  C%  in  arronra....  11  15 

Do.  Common .  2Vi  4 

t)om.  Power  &  Tran*.  TTl 

Prof .  SS 

Do.  Common .  22 

Dryden  I’aper .  16  17 

Famous  Players  SVa  Pfd.  67 

Do.  Common .  11 

Frontenac  Brcxvcrlca  ...  C7  72 

Galt  Brass.  Common .  40 

Goodyear  Tire  7<yr  Pfd.  .  .  52>4  54 

llolling.  Con.s.  Gold  Mines 

15% .  7.63  7.70 

Home  Bank  7% .  33  95 

IwpiMi.al  Tobacco  Canada, 

Common .  5  ^t'i 

Laurentide  I'owcr  4^!?  .  . .  .  63Vi  'O’.i 

Loow’.s  Metro  Prof. 

iu  arrears .  CO  C2 

Do.  Cniiiinon  ....  ...  8^1 

Loow  n  MoT)ti'Pnl  7of.  Pfd. 

I'”,';-  in  arrears .  4  5  62 

Do.  Cominc-*!! .  11  Iti 

t.oov.*'s  Ottawa  T'lk  Pref. 

12>ie;,  in  an  ears .  6." 

Do.  C  urAnon .  2U  3% 

I.  .  H.  .Stofl  Units  (2  Pfd. 

1  Coin.  1  r.enlty  C'un.)  S5 

M.vttag'imi  Pulp  &  Paper 
7%  Pfd.  33  U  In  arrears.  20 

] 'o.  Common .  10 

Mont.  City  it  Dist.  Bank 

10% . 1C6  171 

National  Prirk  Com .  5  10 

Noilb  Ani'iririin  piil|)....  2>3  ! 

ProviiKlul  ISaiik  i>''r  ....  125 
Rloid.n  6^7,  Pfd.  (New) 


(Furnished  by  Phestson-HattKnlll  *  Co.) 

Nov.  10 
Close 

.36  ti 
SlH 
231, 


Kcl 

Change 


Nov.  16 
Close 
3614 
34 
2  ft 
84 


Allls-Chalmer.s  . 

Am.  Agrl.  Cliemiial  .. 

Am.  Beet  Sugar . 

Am.  Bosh  Magneto  ... 

Am.  Can . 

Am.  Car  &  F . 

Am.  Cotton  C'il . 

.4ni.  Dr.  Syndicate  .... 
Am.  Hide  &  l.cather  . 

Do.  pfd . 

Am.  Ice  . 

Am.  Inter.  Corp . 

Am.  Linseed  . 

Am.  l.oooiuotiva . 

.\m.  Sti'p  A.  Coin . 

Am.  Smelting . 

Am.  Steel  Foun'dries  . 

A‘.a.  Sugar  . 

Am.  .Sumat.  5'ob . 

Am.  Tel.  *  Tel . . 

Am.  Woollen . 

Anaconda  Copper  ... 

Atobison  . 

Atlantic  G.  W.  I.  .. 

Baldwin  l.oco . 

Hall.  &  Obio . 

Bcttil.  hem  Stcol  tU.) 

itroi'ki'  ii  P-T . 

California  Petrol . 

Cinadifin  Pacific  ...  . 

Centra!  I. cat  her . 

Cerro  de  I'-arco . 

t:!iandler  Motor.a  .  ... 
Chiciigo  M.  i^'  l.'t.  P.  .. 

('liicago  Jlock  Is . 

Chile  (.'oj'U'-r  Co . 

Chino  Copper . 

t'olor.ado  Fuel . 

c.  n.-olidntecl  Una  ...  . 

Cor. tinenlel  Can . 

Corn  1‘roductn . 

e'riieiblc  Steel . 

Cuba  Cane  Sugar  . 

Columblii  Gas . 

i;udic<  tt  .1 . . 

lii  ic  Huilcond  1st  Pref 
t’amous  Players  .  ... 

Freeport  Texa.s . 

Gener<ai  Klectric . 

General  Motors . 

ftoodrlcb  . 

tJreat  Nortliern  Pfd.  .  . 
Great  Northern  Ore.  .. 

etiilf  .ctfites  Steel  . 

Husk,  &  Bar  . 

Inspiration  Copper  ... 
Inlernat.  llarv.  N.I.... 
International  Nickel  • 

Ini.  Me.'c.  M.'.rine  - 

Do.  Pfd . 

Interrat.  Paper  . 

Kansas  City  .Sotitbern 

Kelly  .<ru  Ingfieid  - 

Kenneeott  Copper  .... 
Keystone  Tire  &  It. 
l.pcliawanne  Sleel 

i.ftltiCb  Valley . 

.Mer.itan  Petrol . 

Miami  Copper  . 

.Midvale  Sleel  . . 

Missouri  K.  *  T . . 

MI.esouri  Pacific . 

N'ctlonal  Enarr:el  . 

National  Le.ad  . 

Nevada  Consol  Cop. 

New  Haven  . 

Northern  Pacific  . 

Pure  Oil  Co . . 

Pan.  Amer.  Petrol  .... 
Pennsylvania  K.B.  .•• 

Pere  Maranette . 

P.erce  Oil  . 

Punta  Sugar  . 

Pierce  Arrow  . 

Pittsburg  Coal . 

pressed  Steel  Car  .... 

Kay  Con.  Copper  . 

Heading  ..  . 

Kepublic  Iron  &  S . 

Royal  Dutch  . 

St.  Louis  &  S.F . .  ■  • 

Sinclair  Cons'didated  . 

Hless  Pbeffield  . 

Southern  p.acifle  . 

Southern  Railway  . 

Do.  pfd . 

S'romberK  Cr . 

.■it  u.lebalter  . 

Tenne.'^see  Copper  ...  . 

T,  ,;.as  f)i!  . 

T-xas  Pae.iftc  . 

Toliacc'  Prod.  Co . 

Unior  Pacific  . 

I  liited  p.etilil  .‘Itores  .. 
U  .S.  Indust.  Alcohol  ... 
i'S.  Rubber  . 

U. -S.  .^teel  . . 

Do.  pfd . 

Ulab  . . 

. . 

. . 

White  Motor . 

W'illys-Overland . 

Wilson  I'aoking  Co.  .... 
WorthiiiElon  I’uinp  - 


DIvidpiid  No.  91. 

Hollinger  Consolidated  Gold 
Mines,  LimKed 

No  I’orsoool  Liabllltj. 


Tbe  National  Liberal  and  Conaorvative  Party 
Publicity  Committee 


.A.  dividend  of  1%  upon  the  paid- 
up  capital  stock  of  the  Company 
has  been  declared  payable  on  the 
2nd  day  of  Decomber,  1221,  on  which 
date  cheques  will  bo  mailed  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  tho  17th  of  November,  1921. 
Datod  the  10th  day  of  November,  1921 
D.  A.  DUNLAP, 
Treasurer. 


READERS’  GUIDE 


Europe,  -Vsir.  .and  Africa  as  well  aa  iu 
America.  The  director  ic  .Tohn  W. 
Noble,  fori.ierly  a  dirccior  for  Metro 
Froli.''m. 


INVIlST.Mr.>T  nKTI'llNS. 

Cor.ipll'd  b.v  O.'wald  A-  Drinkwetfr. 
Mcmliers  of  the  Montreal  Stock  L.x- 
ha  ngv. 

Div. 

Rale  Price  Rettirn 
C.-.II.  Convirtrr.s  ...  7  63 's  10.10 

•'an.  Cottons .  3  Mi  j  d 'in 

'■■.••.alii  .-'to,  .  ,  t:  Ml!.  in  ;(i 

■AsIh.uo.  i>r!.  .  7  7f’-i  8:10 

!l,-ll  'r-l<-ph.  lie .  S  108  i/i  7  »!' 


of  Montreal, 


DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  a 
dividend  of  one  and  a  half  per  cent. 

for  the  quarter  ending  Octo¬ 
ber  Slat,  1931,  and  a  bonus  of  two 
per  cent.  (2^-;  )  for  the  year  on  the 
Paid-up  f^apita  Stock  hii.s  been  de¬ 
clared,  payable  on  Thursday,  Doc. 
l.st,  to  Sharehoiuers  of  record  on 
.Nov.  211h,  1921. 

R.  H.  WEBB. 

Pecretary-Treasurer. 


ERTTI.Sn  EMPIRE  PP.EFRKF.N- 
Tial  tariffs  a.nd  their  KEEA- 
TIO.N  TO  CANADiA.N  TRADE  (Re¬ 
vised.  September,  1»20.> — A  buolclct 
for  CanaiJlan  exporters.  it  ci-n- 
talns  il>e  late.st  information  pro¬ 
curable  t')  the  tariffs  of  Great  Brit¬ 
ain,  the  Britiah  West  Indies,  New 
Zealand  and  South  Africa.  This  book¬ 
let  in  i&.nutd  by  the  Foreign  Trauc 
Depp.rtmcnt.  The  Royal  Bank  of  Can¬ 
ada. 


Ditiili'iiil  Notii’o. 

At  a  meetin.g  of  the  Doanl  of 
Direclor.s  held  lo-dat.  a  divid.end  of 
two  and  onc-half  ])cr  cent,  oa  the 
t'ommoi!  Rtock  lor  ilic  (luiirter  end¬ 
ed  20th  Kcpfciiibi'r  last.  Iicing  at  tlu' 
late  of  seven  per  ci  nt.  jier  aiuiu'ii 
from  revenue  and  throe  tier  ('en!.  per 
aiinuiii  from  .Special  [ncome  .Account, 
was  declared  payable  on  dist  Deiciu- 
ber  next  to  Sbareiiohiers  of  re»‘ord  at 
2  p.m.  on  1st  December  next. 

By  order  of  the  Board, 

ERNEST  ALEXANDER. 

Secretary. 

oiiircal,  14ih  .Novenibcr.  1921. 


TtlCRS  TORONTO  ST-OCKS. 

Asked 


STANDAHD  MINING  <t)  OTATIONfl. 

Stoclcs.  Ask  Bid 

(•old. 

.Mias . .  .  !■'  5* 

Apex .  I 's 

Dice  E.xiension . .  ..  78 

Dorn-  1. .  8  o 

Dome  Mines . 22.r>(i  20.5 

rsold  Reef .  2  1  », 

Hiinton .  8  6 

In.spiration .  2'^ 

Keora .  I'i'i  3  A, 

Kirkland  Lake .  294.,  28 

.McIntyre .  1.94  l.» 

Moneta .  9  X 

Now  ray . .  5 

■S  Ke<„p .  1.-, 


DIVIDK.M)  NOTICES. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  1%  per  cent,  ou  the  Pre¬ 
ferred  Stock  of  LAKE  OP  THE 
WOODS  MILLI.NG  COMPANY  LI.M- 
ITED  for  the  three  months  ending 
November  ."Oth,  1921,  has  been  de¬ 
clared,  payable  on  Thursday,  Decem¬ 
ber  1st,  1921,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business  on 
Thursday,  November  24th.  1921. 

By  order  of  the  Board, 

R.  NEILSO.X, 

Assistant-Secretary. 


Porcupine  Grown  .. 
Poroiipin"  Imperial 
Pctcupine  TIsdal-  .  . 
Preston . 

Sc|iumBcli*r . 

5’ecl;-lIughc.M  ..  .. 

'Cho?npson-K  ri.st 

Wc.st  Dome . 

We.st  Tree . 

Sllve 

.Vilanac . 

Hailey . 

Bf-avor . 

Cbninbei  .s-Ferland  .  . 

(i'cniiigas . 

<'rov.  ri  Reserve  ..  .. 

Gifford . 

Great  .Northern  .. 

IIbi  grave . 

l.a  Roao . 

.McKinley-Darragh 
IS'ipissing  .Mlne.s 


The  Advance  in  Golds 


Recent  sharp  a<!vances  in  Dome,  Hollinger,  and 
McIntyre  brcughi  about  by  ( 1 )  phenomena!  com¬ 
pany,  net  eaimings,  (2)  regularity  with  which  divi¬ 
dend*  arc  being  paid,  (3)  spectacular  develop¬ 
ments  underground  in  these  huge  mines,  now  called 
“Gold  Foundries’’. 

The  zenith  of  production  by  these  mines  arc  yean: 
distant,  and  very  much  larger  earnings  arc  expect¬ 
ed  in  the  near  future,  which  factor  makes  thc'-e 
isioes  more  staple  as  solid  investments.  Greater 
earnings  warrant  larger  dividends.  The  extent 
of  your  profits  in  these  stocks  may  be  measured  by 
action  in  buying. 

Write  for  Special  Reports. 


.Notice  is  hereby  given  that  a  Divi¬ 
dend  of  3  per  cent,  ou  the  Common 
Stock  of  LAKE  OF  THE  WOODS 
MILEI.NG  CO.MPANy,  LIMITED,  for 
the  three  months  ending  November 
30th,  1921,  has  been  declared,  pay¬ 
able  on  Thursday,  December  Ist, 
1921,  to  Shareholders  of  record  at  the 
close  of  business  on  Thursday,  No¬ 
vember  24th.  1921. 

By  Order  of  the  Boai’d. 

R.  NEILSON. 

AuslEtant-Secretary. 


niinl-K, 


M'Ultla-dl . . 

I.'uin.  Trual. 

1.. amici  iJar.k . 

I'aiontii  Gi»n.  TiU»l*  . 

IlnrKtM. 

l)r,;nl>i!on  (‘oan'-rs..  .. 

Doin.  In  n . . 

P-Iiincnv . 

G  L.T’D . 

Fti'fl  <  f  Car'iiUi . 


ST-ANnAUD  OIL  STOCKS, 

JrnkH. 


-  Di-i.  ln<! . 

Do.  N.I.  ('oiii  ... 

-4  Do  ’•ref . 

-  Do.  N  V . 

-Uni'in  'rank  Cai'  Com 

-  Do.  Pr»-f.  .  .  .  . 

-Vaciiuiti  Oil  . . 

-impel  i«l  OH  Ltd.  ... 
-Int(>r.  Pole  Com.  .  .  • 


ilv  furnjsiK'd  by 
liwynno  &  Co  ) 


The  Board  of  Directors  of  the  Rey¬ 
nolds  Spring  Company  of  .iackson, 
Michigan,  has  declared  a  dividend  of 
one  end  three-fourths  per  cent,  on 
the  Preferred  "A”  Block,  payable 
December  31.  1921,  to  stockholders  of 
record  at  the  close  of  business  on 
December  22.  1921. 

(Signed).  FRANK  K.  COOLEY. 

Secretary. 


Anglo-A'.iier.  Oil  .  . 
.Vtlon.  K*‘l'in.  Cuui. 

Dll.  pref . 

Hrokeye  Pipe  i.iiie. 
6;ui  eka  Pipe  Lino  . 
Ill!n(<ie  I’ipe  Line. 
Indiana  I’ipe  I.iiie. 
Nationtil  Transit  .  . 
New  York  Tronait 
Northe:‘n  Pipe.  Line 
Ohio  Oil  .  . 
Southern  I'ipe  I, me 
South  Penn.  Oil  .  . 
Standard  Oil  of  Ca 


r,HW  YORK  coi-rov  exchange 
rnicES. 

Furnished  by  Jenks.  Gwynne  «•  Go.) 

Open  HiS'li  Low  Chiaing 
Ian  ....  !li22  1697  1622  1670-74 

Mar  ....  !«3i'  1698  1630  1674-7G. 

'.!sv  ....  1  623  1685  16211  16C0-62 

r.ily  _  MSS  1647  1588  ICl"  .=a!.-s 

let . 1515  1.576  151.6  1565  nor.i 

r.i«,- . HHO  1712  163*  168:5-92 

ipijt  G.  lion  1720  up  25 


I  Saw  It  In 

Che  f  fnanefal 


Foiintled  liiventfiieiit 

Mrmbrr*  Standard  Stork  Exihattier 

WILLS  BUILDING,  90  BAY  ST.,  TORONTO 

lelrpliene;  .tdel.  :l64i(l 

Mile  Branrh  Office,.  IWreet  Pricair  a  ire. 


NEW  YORK  EVCIIAXOE  KATES. 

Thursday.  Nov  16 . S'* 

Friday,  Nov.  11 . S'4 

Saturday.  Nov.  12 . 9  7^ 

Monday,  Nov.  14 . 9*» 

Tuesday.  Nov.  16 . 9  44 

Wedne»da>.  Nov.  16 . "H 


THE  nNANCIAL  TIMES»  MONTREAL,  NOVEMBER  19,  1921. 


NOW 


IS  THE  TIME  buy 

I  TO  BUY  CAREFULLY  I  ^ODAY  ! 


BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTING  AND  GAS  SECURITIES. 

Why  wait  until  they  advance  before 
buying  ? 

Write  for  sruggestions,  or  better  still, 
come  in  aad  talk  things  over  with 

a  member  of  the  firm. 

/ 

McCUAIG  BROS.  &  COMPANY 

MUMBKKS  O!-  THK  M»»NTRK\L  S10«;K  EX(:HA>i«;K 

Cnr.  Si.  FraiK'OKi  Xavier  &  Noire  Dame  Street 
MONTRt:AL 


IMPERIAL  OIL,  Limited 

ODD  LOT  SHARES 
BOUGHT  AND  SOLD 

No  fractional  sharar:  will  bs  rllottJd  in  connection  with 
the  new  is$ue,  and  ahareboiders  holding  a  number  of 
shares  not  divisible  by  ten  should  purchase  or  sell  the 
edd  shares.  _ _ 

OSLER  &  HAMMOND 

Members 

Toronto  Stock  Exchange  Montreal  Stock  Exchange 

21  JORDAN  STREET  -  -  TORONTO 


I  RISE  Rj  LYJtlL 

JUSTIFIEG  BY  ^  iJl.’FBKr  RT.  FARMMiS.  j  New  Buies  Hare  Been  Approved  Rj’ljl 

]  It  is  learned  on  sond  authority  Stock  Evclianire  General  Coin- 

'  STRONG  POSIT  I  ON  l  'ShtTeLTand  Vav^b^n 

IVIIIVIIUI  WWI  B  IWi  «  '  showlnc  a  steady  inerease  over  re-  A  special  committee  having  been  j 

_  '  e<'nt  mo?ifh:-.  Present  net  earnings  appointed  to  revise  the  rules  and  reg-  j 

_ _  Aui  »_  D  D  J  I  !  “*'0  said  to  l*e  tiio  best  in  the  history  I  illations  of  the  Unlisted  Department 

company  Able  to  ray  Dond  In-  ^  jj,,,  p^rnpanv  hy  a  la  rse  percentage  ,  of  the  .Montreal  Stock  Exchange  have, 

terect  and  rreferred  Dividend  i,  extK,eied  that  gross  earn-  after  due  deliberation,  recommended  j ; 
Together  With  8  p.c.  Common  ’  inga  for  the  year  win  be  well  ovei  j  as  hereinafter  designated.  These  1 1 

Dividend,  Plus  $56  400  For '  roc  pti  x^l  w  ith  S2-37t’,-  have  been  approved  by  the  general  |! 

Sinleinrr  Fnn^l  ’y*i  A  #1/1 ' '’34  for  the  year  ended  June  30th  j-committee  of  the  Stock  Exchange!. 

C-Ta  c  ,  ‘  *  v5llast.  went  into  force  on  Tuesday.  .No- | . 

004,11^7  to  burplus.  -pjip  compa.'i.'  S  power  earnings  are!  vemGer  15th,  1321.  j 

-  --  (  ontribufin,-  ti'rgely  to  the  gross  re-  1.— .No  securities  are  to  be  placed  on  I  . 

For  some  time  past,  and  more  es-  feipts,  as  imroa'nd  business  now' the  list  in  the  Unlisted  Department 

pecially  ainf  e  tlie  lie'^inning  of  the.rnables  it  to  pi'vfiti'.biy  dispose  or !  without  the  authority  of  the  Comrait- 

pre.senl  month,  the  SUect  has  had,' |,iactically  ali  of  its  rented  horse-  tee  in  charge  ot  the  Unlisted  Dt part- 

rumors  of  a  coming  rise  in  Peter  povver  and  that  prodii.-ed  at  its  ov.fi|menL 

I.yall  Uonsti-aefion  common  stock. :  p,Qwer  development  plants.  It  Is  re- 1  2.--.Members  m.v.st  protet,  iheun- 
'I  ills  prediction  went  along  with  an- ‘  ported  also  that  the  passenger  luisr-  .selves  in  reaord  to  div1dcnd.s,  bcmises 

other  rclafin;:  to  .National  Breweries,  |  po.<8  shows  a  stead\  growth,  both  in!  and  rights.  j 

i  iit  expeeia. ions  were  soire  vhat  passengers  (ari’ied  and  in  returns.  I  3.  All  transactions  during  busi-  : 

more  .sanguine  wiih  r<  speef  to  I  yalP  -  -  ness  houis  must  tuke  plstce  on  the.! 

lieeause  of  tlie  belief  tliat  tiie  sioi  k  inaM  CTCAMCLilDC  Poard  atid  be  reported  immediately.  i| 

was  so  ijni  jo'.vly  held  that  there  Li^iVa  w  I  LnWlMnli  m  •  4.  Ail  transactions  tietweeji  boarns ,  i- 

woiibl  bo  no  groat  difficult;,  in  liriiig-  v'lTAi  Cflf'Tnn  must  be  leported  immediately  at  liie  ;  “ 

ing  alioiil  the  nip.ance.  I  ,  1^  T  Ui.  { UK  opening  of  the  session.  .  i; 

M  ,(le  fliU'f iialiiins  _ _  i  5..  The  minimuin  charge  on  all 

Peter  Ey.alt  ro-imon  l!n.=  exparienc- 1  ptircliases  and  sales  of  Unlisted  se- ' 

rd  some  v/i.ie  fiuctnatimis  during  the  |  *  i  J’’*'  '7 *  euritie.s  quoted  and  dealt  in  l)y  mem- 

nast  lev.  Jears  as  will  be  .s.s-„  |rom|  Bcvclop:„e.:l  o  lloniin.on  as  ,  Exchange  shall  he  sub- 

ibe  folbt'ving  tal)!e  eompariiig  the  *  '  .jeet  to  the  same  cond'tions  Including 

iiigh  and  low  |if)ints  for  soni‘'  year:).  ’u  'he  prr--'nt  offei  ing  of  bonds  jpfpj-pt;,  and  Commission,  exeeiit  as  ^ 
i'tst;  .  whie'.i  I  aiu.il.'  Sieamship  l.ines  ])prelnafler  providied  for  a.s  attache,,! 

1317  ISig  1‘ivi  1320  1321  I  now  inaklnc  :  •.be  investment  public 1 

Pigh  .  yo  K5U  Is,')  33  7t;  is  one  of  the  s'e'-.s  Incidentai  to  the  «:p]ijp2  at  15  and  under.  5'  peri 

low  ...  .53  f,2  f,-i  35  471..^  development  of  ibe  Dominion  as  n  selling  over  ?5.  and 

The  hi.cn  point  made  in  NoverM.ei  |  v  hole.  If  ..n"  of  the  l)i  nader  mea- j  j],,  pvp  pp^  share;  Stocks  s.ell- ; 

pn3.  a.s  nia.v  he  ri'.'alled.  was  on  t’ne  snrings  of  ‘Im  rnttire  caparity  nf .  jlP  pypp  eomniission  as 

,lrena'h  of  riuitors  relating  to  a  mo-  '  areda  to  n  1  r.'  on.  Ihe  larger  the  pppui^i-  ijcfed  serurit'es;  .M  inimum 
.or  of  new  design.  The  fol lowin.g ' 'Tinntry's  pi o.lurl ivene.ss  ft^fomes.  2.5c.  I 

nonth  the  priee  v.a.s  down  to  less  ^  larger  must  be  the  facilities  of  ^  g  previou.s  rulings  regardina  ' 


Gossip  of  the  Week 


REVISE  UNLISTED 
STOCK  REGULATIONS 


New  Buies  Have  Been  Approved  Ryl 
Stock  Exchange  General  Com¬ 
mittee. 

A  special  committee  having  been  j 


Sinking  Fund  and  Yet  Add: 
$34,027  to  Surplus.  'L 

For  some  time  past,  and  more  es- 


I  other  rclafin;:  to  .National  Brcweric.'s  |  pp.<R  »i,ows  a  stead.r  growth,  both 
rut  e.xpecia.ions  were  .son'e  vhat  passengers  tarri'Jd  and  in  returns. 

more  san.guiiui  with  r<  speef  to  I  .'  all  .  _ _  _ 

j  Iit'caube  of  tlie  iielief  tliat.  tite  stork  in 'H  ai 
-Iwas  .so  uni  iov.  ly  held  that  there  Li'Sra  SlrflJVjonlr  0 

_  would  bo  no  groat  difficult;,  in  lirin.g--'’  m.Vfli  rfl-kTnn 

-lingabout  tben.P.ance  I  .  \$  VITAL  FACTOR 


4  aiioul  tbe  nip.ance.  I  , 

M  ,dc  fliicf iiatiiins 
Peter  E.yalt  ro'inion  lin.o  experienc- 1 
some  v.  i.ie  fiiictuatioiis  during  the  |  ^ 


Peter  E.yalt 
I  et!  some  v.  i.ie 
I  na.it  few  .roar 


jna.it  few  .rear.,  as  will  lie  .sis  ii  from  |  x  i"p  .1 

li'.o  folloving  laiiie  (■ompariug  the 
iiigb  and  low  points  fo^-  som-''  year:).  In  ihe  pre, 

!  whie'.i  l'aiu..l 

1317  1313  l‘i'!i  1323  1321  I  tow  inaklni;  : 

E'igh  .  yti  K.5U  IS.5  33  75  i-s  one  of  the 

J  I  ow  ...  .53  fi2  '  5t  35  471.,^  ■  development 

I  The  hi.cn  point  made  in  Noverd.ei  |  "  hole.  If  i.f  . 
I  J!it3.  a.s  niii.v  he  fi'.'alled.  was  on  t’ne  s'lrings  of  ‘t 


ear:).  In  ihe  prr 
!  whie'.i  ram. 
1321  I  tow  inaklni; 

7t;  '  is  one  of  tb. 

4714 !  de^  elopment 


sent  Ofierii’.g'i  Bonds  is  sign  01 
UcTclopMei:l  of  Boniinlon  as 
M  hole. 

’.  ihe  preo-nt  offering  of  bonds 


low  ...  53  fi2  53  35  471.,^  development  o*  the  Dominion  as  selling  over  ?5.  and 

The  hicn  point  made  in  Noverd.ei  |  "hole.  If  i^;  '.t:“  of  the  Innader  mea- ;  ,,j,^p,.  jpi  pvp  ppr  share;  Stocks  s.ell- ; 
J!it3,  a.s  nia.v  he  ri'.'alled.  was  on  t’ne  anrings  of  ’tu'  fntnre  caparity  tf ^  .XIO.  and  over,  romniis^ion  as 

.sirena'h  of  rnmor-;  relating  lo  a  mo-  '  arade  to  n  1  r.i  on.  ihe  larger  the  pppui^i-  ijctpd  serurit'es;  .M  inimum 
.vr  of  new  design.  The  fol lowin.g ' 'Tuintry's  pi  o.luri  ivene.ss  ft^to;ries.  2.5c.  I 

month  the  priee  wa.s  dow  n  to  less  ’he  larger  must  he  the  facilities  of  g  preyjou.s  rulings  regardinc  ' 

than  half  (he  .November  high.  transportation  to  pennil  of  the  t'<’- HT^jj^ted  .Sernrifes  are  hereby  cancel- 1 

The  low  point  of  35  reached  in  No- j  ”tw  (o  the  markets  oif  the  world  he- |  | 

veiiiher  and  Decpm  er  t  wasj^'^’t'’  ’he  sea  .  |  - 

reached  m  the  .general  siupm.  aided  I  '  anada  Stcam.ships  is  one  of  ’he] 

by  unfavorable  rumors  relative  tothe!Tital  factor.i  in  the  task  of  keeping  |J  v  vTClI  Mj*| 
dividend  1 ’he  transpnrlation  spout  I-ar,ge  W»w.  w  ■  Lkk  UV  I  ■ 

It  is  interestiug  that  both  the  high  enough  to  iierform  Ps  function.  If  nFHRFA^F 

o' 70  .and  the  low  of  17'.'  for  the  pre-  '’  to  do  ibis  atkTiately.  It  must  _  lUiliVAUt  ULuilLnOI# 


Meirbcrso?  the  IWonireal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIF.-kX  ST.  JOHN,  N.  3.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direci  Private  Wire  to  all  Sranchss  and  Kew  York 


“F'rst  Be  Sure  You're  Right  — 

Then  Go  Ahead” — Devid  Crochett 

.  Success  in  any  field!  is  foiinclationed  upon  knowledge. 
This  is  especiaily  true  in  the  securities  markets  where 
a  tho-ough  understanding  of  ail  the  fundamertals  cen- 
ncctcc’  witli  trading  is  necessary  in  order  to  obtain 
proper  and  satirfying  results  from  investments. 

What  Do  These  Terms  Mean? 

Do  YOU  Know? 


Baby  Bund 
Debenture 
Fx -Dividend 


Melon 

Porphyry 

Pyramiding 


Short  Selling 
Stop  Order 
Yield 


Day  of  the  Bond 


The  lowpsl  loci  loiichcd  li.v  IhukI  prices  In  the  past  fnriy 
vear.s.  was  in  Ma.v.  IlKJlt.  Since  that  tiino  pric.-x  bevc 
graduall.v  been  rising. 

I-i'l  bonds  are  still  cheap. 

irriJC  For  Lint  nf  Rernmmenrletl  ItnnHtt. 

JOHNSTON  WARO 

Head  Office:  171  St.  .Tames  St.,  Montreal,  Q^e. 


i:!i:Vili;a.jiiaimiili'li"!ia!llli|!!lllBli||| 


DUNCANSON.  HOW  &  CO.  j 

STOCK  &  BOND  BROKERS  | 

Members  Toroiito  Stock  Exchan^c.  J 

Montreal  Stock  Exchange.  1 

In  Jordan  Street.  .  :•(*  Main  Street  East  ■ 

TORONTO.  Direct  Private  Wire  to  Montreal.  H.SMILTON.  P 


?ont  yeiir  were  rpaclmd  in  ihe  r.TTiP 
iirouth,  vi/.;  .buuiary.  Thp  pre  pnf 
pricp  of  63  bring?  the  buck  to 

H round  (lie  Murch  IpvpI. 

Strong  I’o'-if.on 

Tbp  fimi'iciil  etatnue'it  for  thp 
v'par  ending  Murcii  3l.vt..  1321  wa? 
prcspiitpd  to  sliiirchoidpr?  at  the  an- 


from  tiu'iP  t  >  time  seek  the  mean? 
from  the  ill i pid  iicnt  piTu'Ic.  The 
r.prvicp  is  so  vital  to  the  nation  that 
it  must  I'P  mimtained  in  first-class, 
cfficionry  ami  the  security  hPlng  of- j 
ferrd  cdioitld  rank  in  tlie  same  clas.s; 
as  high  gr.idc  railway  liomis. 

That  cpri'.ings  .'■hould  foil  off  or 
even  stand  -till  is  inconcpivablp.  In 


.New-  York.  -  Dpcipasc  of  273.841 
tons  in  I  nitpd  Siaip;s  Sloel  i  orpor.a- 
lion's  unfilled  lornage  for  Octoher 
was  somowliat  larger  than  tlie  trade 
had  expected,  pstimates  having  been 
that  orders  would  .show  a  falling  off  | 
of  100.000  to  150,000  tons.  j 

Increased  operations  were  princi-! 


niial  meriing  on  .lime  7th  and  to- ,  ,},p  past  ft'.,  vears  gross  earnings'  ''‘7' P"iu.-| 

..cihoi-  ,v=i-,  .1,110, „ont-,  -it  thn'i  .  ,’r  '  ’’'^'’  ''77'"'“''  p;illy  respousibie  for  the  drop  in  or- 

Hiiii  .*'(«noniPiius  in«in<*  <11  ino  h^vf*  iiK'roiisrfl  from  SDinewhot  mo!'G  j  j  #*  e, 

1....1  ..  . .  . . .  ......I  ..  ders  on  hand.  October  production  ;)f 


about  21,0o0i 


liartlund  b.  MacUougai 


iiiaiiiiiBi:iiia'ii'iB!'!iiBii!iaii>*ai!!i<Biiiiiii>r  aiiiiiiiiiiiai!iiiBi!iiii 


Robert  E.  MacUougel 


MacDougall  &  MacDougall 

t Members  of  the  Montreal  Stock  Exchange) 

lOi  NOTRE  DAME  .STREEl’  WEST 

'i'rlephonc  Main  ?5B  — a.tO 


;cau.4d-;;;  iurprisp  wbatso;;^-.  hi;d4d^4;;^;';n '  ;i4;;z4i^;'  4  ap: 

■  the  earnings  of  the  .  ompauy  falleA’  m  aised  at  $41,870,848.  .4  mnrfndilting'^t^f  the  \ig  i 

I  rihorl  of  the  requirements  lor  div  -  Interest  chiirges  on  present  and  ‘ !  ,  ^  armmH  p'ui  nrin  t#,-,  ..r 

■  I  dends  and  other  purpo.ses  and  in 'e.xisting  obligations  amount  to  .$635  -  ,  ‘  business  for  the  month  nr 
.  many  ((uartPi  s  il  was  rather  antlci-!844  per  anniiin.  so  that  the  Gve-year '  .  j  ' ’  .. 

"“Instl'T  TVT'  part-  o/  October,  however.  T-l 

jp-al  il;  tnS  inTere^t  o "  IriCinion  ^ 

dividend,  together  witli  Ihe  regular  8  i  continually  expanding  with  the  in-i  '  _ 

j  p.<'.  common  iliviends,  and  an  appro- '  creased  production  of  the  West,  it'  _ 

priation  of  ,$56,40u  for  Sin’iin.g  rund,  will  prove  one  of  the  most  Interest-  1  BOR, N'TO.V  D.WIDSON'  |  “ 

land  yet  add  $31,027  to  its  Profit  and  ing  incidents  of  Canada’s  expansion;  DIVIDEN'B  OF  10  P.C.  i  — 

I4OS*  Surplus,  bringing  Ihe  total  of  to  watch  the  growth  of  the  shipping  .  #  -ru  .  ,  T 

I  that  surplus  to  $472,033.  Thus,  the  facilities  apd  of  tbe  St,  Eawrence,  In'  Cr^litors  of  Tnointon  Davidson  | 
'earnings,  attor  all  deductions,  save  which  Canada  Steamships  will  nave  S"  , 

!  roniinon  dividends,  were  apurcxl- 1  8uch'<m  iDlluu’tBnt  part  to  play.  declaiation  of  the  first  interim  divi- 

;  malely  10  n.c.  I  _ ^ _  1”.  ’7’’  1 

Tlie  Balance  Slieet  as  of  .March  31  pIM  CCPIIDITICC  #  notification  reads  a.s[! 

'showed  plant  vaiiialiou  in  excesii  of  Unie#  ^kvUK!i  I  iCw  ^*,,,^‘'’,1 

I  Iioiided  indeiilednes.s.  to  Die  amount  MlXTIlfiTl#  IIAI  TPrt  matter  of  Thornton  David-, 

jnf  $2.)3.244;  surplus  quick  assets  of  ALlIVlTY  HALTcD  &  CompanY. ‘hanknitp,’  (Colin  O. ; 

,  $1.8.50.845.  making  a  total  of  $2,110,-  _  j  Cameron,  Hugh  G.  Davidson  and  Lea- . 

083  from  these  two  itonis.  Deducting  1  1  .....i....  . . v 

I  preferred  stock  of  .$I,3'i0.o0o  leavesi  Timpv  v  Take  notice  that  a  first  interim  di- 1  ' 

$810,083  against  romiiion  slock  of  .$1.- 1  .  '  Hmcs.)  vidend  of  10  per  cent,  has  been  pre-  ;  | 

I  783  503  without  taking  into  considera- !  Eondon.  The  activiff  in  Canadian  pared  in  the  above  matter  and  inat|j  i 
I  lion  patent  rights,  good-will,  etc., ! I-^ndon  Stock  Ex- 1  the  said  dividend  will  be  payable  on  ; 


The»e  world*  everyone  interer.ted  in  the  st'-ck  mnrki-1 
rbouM  understand.  They  are  but  a  few  of  more  tban 
300  market  word*,  phre*e*  and  term*  containd  in  a 
booklet  entitled 

“What’s  What  In  Wall  Street’’ 

— a  pocket  dictionary  of  tbe  *tock  market — a  book  of 
value  and  usefulness  for  the  investor  end  trader — all 
described  in  a  plain,  understandable  way. 

A.rk  for  C.T.-ni 

E.  D.  DIER  &  CO. 

Stocks  •  Bonds  -  Grain 

42  New  Street,  New  York 

Telephone  Broad — fltiO 


Teleph 

509  Fifth  Ave. 

Tel.  Vanderbilt  953‘J 


67  West  125th  St. 

IVI.  Harlrm  5651. 


PhVaddphia 


PVixhurgh 


ricrclniid 


Chicago 


CAN.  SECURITIES 
ACTIVITY  HALTED 

'  (Fruiii  the  I.uihIoii  Biircuii  of  The 
I'Jiiuiicial  Tinips.) 


j  declaration  of  the  first  interim  divi- 1 

I  dend  of  10  per  cent.  I 

j  'I’he  official  notification  reads  as 
follow.s;  I 

■'In  the  matter  of  Thornton  David- , 

son  &  Company,  ‘bankrutp,’  (Colin  O. ' 
Cameron,  Hugh  G.  Davidson  and  Lea-  I 
lie  A.  Wyae) :  | 

“Take  notice  that  a  first  interim  di-  i 
vidend  of  10  per  cent,  has  been  pre- 


vaiued  at  $1 .783,503?  Total  book  fome  to  a  halt  -  only  tern-  i  the  30th  day  of  November,  1021,  at  tl  e 

vilue  $148  . '  '  jporarlly.  it  is  hoped— .and  the  prices  office  of  the  undersigned  (W.  Gordon 

_  I  remain  unchanged  in  gilt-edged  stock  .  Flnlayson,  Trustee).  Room  421, 

nmnr-  of  Alberta  4  per  Transportation  Building,  Montreal. j 

PRICE  ADVANCES  .cents  tlOSS)  whicli  are  two  points.  Accompanying  this  notification  is  a ! 

J?.?!  .„#r  *”■'*  fP”-  list  of  236  creditors  with  total  claims ! 

RnnSTS  nil  nnWCFRNS  Electric  light  and  power 'amounting  to  $1,005,656.10,  upon 

UUUOlO  UIL  UUI^UtlinO  and  iron,  coal  and  steel  issues  have  which  a  dividend  of  $105,564.44  is 


Raymond  Palmer  CBi»  Company 

Membes  of  American  Cotto.n  and  Grain  Exchange 

81  Broad  Street  New  York 

Orders  solicited  for  Purchase  or  Sale  of 

COT  TO  N 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  upward 

Sent!  for  Free  Booklet  C  SS—Fnclx  about  fxttton  Trading. 


PAT  RICK  DONNELLY  &  CO. 

Financial  Brokers 


- -  I  reo'ded  a  little.  Canadian  ("ar  com- 

.New  York.  Advance  in  rnide  and  ! ’’’O”.  «' ha” fi'c  pointa. 
rerineit  oil  prires  lias  proven  a  big  rigilvie  Hour  Mills,  at  185,  are 
benefit  io  oil  companies  gcuerally.  ’tu  lowci  nominally. 

and  lo  the  snuiller  indcpendenis  in  '  ondilions  in  the  British  money 
p.irlicniar.  Wilii  mid-eon'lnenl  crude  J’’  towards  in- 


1R9  St.  James  Street 


[URNm 


!  up  5C  cents  a  IuiitpI.  I’ennsylfauia 
!.8i.25.  north  and  cenirni  Trxa.'v  75 


Creased  ease.  Old  loans  are  renevv- 


.AIVARB  CONTRACT  TO  i 

FNGMSH  ELFCTRH  CO. 

Toronto. —  If  is  announced  that  the 
Hydro-Electric  Power  t'ommisslon  of . 


r?LV-  7r  Pd  at  four  per  cent.,  but  one  of  the  '’•’’s  just  awarded  a  contract 

''X.l-  (.1  . _ ,  ,  ,  .  ...  fhn  fn-lieh  I-Ut,/-!  ri,-  Cn  nf  Can. 


MONTRE.\l,  !  ‘  cuts,  and  oilier  districts  in  propor-  tnken  one-and-a-lialf  per 


••  S7J0  I  linn,  income  from  tlie  sales  of  oil  has 

— 1 1  lieen  greatly  increased. 

I  An  instance  of  this  is  found  in  the 
^  I  rase  of  '.Viiiie  Oil  ( 'nrpnr.ation,  which 

.A.MFRICAN  I.OCO.  .may  be  said  to  he  fairl.v  representa- 

FXrFCTFO  SHOW  UFI.L. i  independents  with 

'  '  “'a  medium  sieri  production  and  a  re- 
New  York.-  American  I, ocoinotTve  finery  oiveration.  .Advances  in  crude 
expected  to  turn  in  a  fai*"  .amount '  oil  prieos  in  llic  differen'  states  in 


rent,  lor  new  money,  while  surplus 
halaiires  can  be  had  at  one  per  cent. 


to  the  English  Electric  fo.  of  Can¬ 
ada,  Eimited.  for  traction  equipment 
for  the  new  Hydro  Radial  cars  at 


'.Advances  for  a  week  are  quoted  3\  Windsor  and  Guelph. 

,lo  I  percent.  Sixty-day  drafts  are  This  is  the  first  lar.ge  order  fos 
quoieil  al  3%  to  SVg.  three  and  four  traction  equipment  placed  hy  the' 
'months  to  S-li.  and  six  months  Commission  and  it  is  interesting  to 
j  3's  to  4  per  cent.  '  note  the  adoption  of  the  English 

- - - -  /I  Electric  Company's  equipment,  as 

AN'M  Al,  MFFTIN’G  V '  this  company  has  just  commetw'edi 

rOrhSHUTT  I’l.OlV.  manufacturing  in  Canada  It  is  nn- 
'  Brantford,  Ont.  No  unusual  devel-  ,  derslood  that  the  enlire  order  will  be 
npineuls  took  place  at  the  annual  j  manufactured  at  the  St.  (’.atharincs 


i  &CO.  Gf 

STOCK&BOND 

BROKERS. 

ctecrae.?!  cxwmeai  sroex  cxchamoi 

l/.STJOHNSTRCEl  MONT^?' 

TELEPHONE  MAIN  ^»335r6 


Is  expected  to  turn  in  a  faU  amount '  oil  prico.s  in  the  differen!  states  in  j 

!  of  net  for  the  month  of  Octoticr,  inak- ;  vvhich  White  Oil  operates  ha.s  in-"?*-  „  ,  „  LOCKSFinT  I  I.OW.  iPamifactunng  m  (  anad.)  It  is  nn- 

ling  the  second  month  this  half  year  creased  the  -nlim  nf  its  orude  oilf  ^’■••””^"’•'1.  Out  No  nnnsnal  devel- ,  dersK^d  that  the  enlire  order  will  be 

I  in  which  showed  bl.’ck  ink  figurc.s.  ,  production  bv  .about  65  per  cent,  asl  ’’  Y?  J*  '  “’anufactuicd  at  the  M  a41iaim'’s 

-rs  ...  1  11  u  .  I  .  ..  is  11. 4  .-.,1.,  4  ..r  .1,1=  .,11  ..  suiireholders  of  the  Cock-  plant  of  the  English  Electric  t  om- 

’  The  pany.  The  equipment  ordered  is 

!  stand-off  n  Aug- st.  a  sma  1  profit  ii  ontl  ., go.  I^nc  rease  in  produc^,^^^  report  vvL  approved.  similar  to  that  recently  purchased 

,111  ;^eptoinbrr.  indirntinr>  that  or.c.i  rJ  prf!=o!it.  oipr  iho  of  t>op-  .  .  1*4  *  r  t'.  ueu  lm t 

mony;  has  shown  some  iiupi  ov  ement  tember.  conpld  with  higher  prices,  ,  'vas  adopted  congratu-  from  the  Et.glish  k,  eetr  c  Compn^^^^^^ 

!  i!vf<-o-ping  power.  !  give.  White  OH  s  prodneion  a  value  rre.sident  (  ncKshutt  on  his  eie- ;  hy  the  Toronto  Traiispnriat  on  f.nm- 

^t  had  «enev.a11v!.epn  expected  that  .of  more  than  twice  th.at  of  bast  ;  7"’”’  lieutenant- |  nussion  and  now  m  use  on  their  own 

in  the  final  six  months  of  th's  yo^,,  numth.  1 1;.?,'*’"?''.?  f’”  Ontario |  cars. _ 

i  liio  big  locomotive  coiupauv  woiilil  Below  is  pre.sented  a  tabic  giving  j ' 

I  pnhalil.)  Iiiivo  to  v'ield  up  in  l';’e  Hr  -:  the  prod'ietion  of  dviiite  Oil  in  differ-|  Tlie  dnectois  wcie  ie-?Iected  .\SK  MISIUNG  IP 

!  ai;,-  nionllis  .ami  which  .amounted  to'orii  districts  on  Sopiemher  15  and  I .  r,  .  f  IMThl*  (  K.AR  ll.b 

n  iliJJi'o  In  fithof  w-fTivI-  thnliriT.I  nc*t.T]Tor  iT*  with  Ih<N  nv^'rnr^n  vnliionfi  HlS  HoiiOT  I  01  UOl  llviny  Tnrrsntn  — In  not  ition  in<T  fm'  an  in- 


monyi  Ins  shin  n  some  iiiiprovomout '  fo-nhor.  ronplnJ  wHm  hishor  priros,  \  1;  *♦  Jiuiaiu- 

i;Vt<-o-ning  power.  !  give.  White  OH's  pmdur.ion  a  value  I  re.mdent  (  ncKshnit  on  his  eie- ; 

Xlt  had  «enev.a11v!.epn  cxpeemdihatior  more  than  twice  th.at  of  bast  ; ’J"’”’  'ieutenant-i 

in  the  final  six  months  of  th's  ye,,, mouth.  1 1;.?,'*’"?''.?  I’'-ovince  ol  OntariO| 

i  (HO  his:  louonioMvo  ronxoaiiy  woiilfi  Hulnw  ic:  inosontod  n  ts^hlo  r;ivino  |  ,  a  . 

!pr-)i*ahU  liii\o  to  vield  up  in  Oollr.-:  t prod»jction  of  White  Oil  in  differ-  .  *  ^  d’leetois  le-elecied  as 

.  ’  ,  ....  .  .  ....  .  ...  ,  fnnnu  ^  •  -  -*t 


Five  Coming  Rails 

— all  low-priced 

We  have  combed  the  large 
list  of  railroad  securities 
end  afier  a  thorough  statis¬ 
tical  and  technical  analysis 
have  selected  the  five  which 
we  believe  to  offer  the 
greatest  immediate  pros¬ 
pects  for  market  enhance¬ 
ment. 


BulleHo  Kent  fr^  on 
request  fur  O  •  17. 


Sexsmith  &  Co. 

Member?  ronjoli.iafM  Sto^k  Kx'h  of  N.V 

5^107  Liberity  Street,  New  York  A 


Ten  New 

Market 

Favorites 


shai't  .an.alv.«is  shnwiriK 
Ills  rnndlHon  and  the  possibili- 
tic.s  for  profits  in  th"  sfacks 
..f  ten  companies  that  are  fav¬ 
orably  regarded  to-day. 


General  A-sphalt 
Middle  Slate  Oii 
Honston  Oii 
Hatkell  &  Barker 
Dome  Nines 


Endicott-Johnson 
North  Antcrican 
Miami 

Internat'l  Paper 
fneoa  Cola 


li;,'  nionllis  .ami  which  .amounted  to'crii  districts  on  Sopiember  15  and  I 
M2  a  -sliarc.  In  other  word;',  theliuT-l  Octnlier  15  with  the  aver.age  value  of  j 


I  aiico  for  the  year  was  placed  as  low  |  HH-s  daily  production  on  cacli  of  *  ?' •  George  Meci- 
I  :if  88  a  share  for  Ihe  .825  UOO.OI'O  com- 1  Ihcsc  dates  and  the  increase:  Inke.l  lee-President  and  General  Man- 1 

!nion.  Oct.  15-  Sept.  15-  -  A-  ^  nw-PvcMAenl. 


II  now  appears  .a.s  tlinu.gh,  al  worst. 


\1£ISSIU.IN 

MlIWBgllS  K!tll<TKEA.U  5TftIK  CXtHAKCg 


li-e  !(i<=s  for  the  second  half  year 

'80  Texas  . 

.1,177  $1,153 

1,777 

$1,122 

would  be  only  $2  a  share,  whlcb 

No.  Texas 

.1.150  2,301 

518 

570 

w(  uld  ineaii  a  llnal  tialanee  of  about 

1  .ouisirn? 

76"  .  .  7  60 

760 

1,140 

$1(1  a  share. 

Oklahoma  . 

..  345  1,642 

335 

4  87 

Tlicre  liave  liecn  .some  scatir’’eil 

Aritfinsas  . 

1.424  2.100 

1.424 

337^ 

orders  taken  in  the  tinst  six  mon.hs. 

Ixnu,,  Ey..  ! 

•a  336  650 

.336 

413 

lull  not  nearly  .sutriciem  volume  ro 
restore  a  seintilance  of  uormal  ear..- 

Total.s  .  . 

.5.852  8.8.334 

4.700 

$4,356 

FAKNS  OYFR  $1‘.‘ 


Toronto.— In  petitionin.g  for  an  in- 
'  vestigation  into  the  affairs  of  Hi 
United  (’i.gar  Stores,  Eimited  (l'.n5i. 
a  shareholder  asks  that  the  cninpany ; 
be  vvoiind  up  tinder  the  Wlnding-Up 
Act. 

The  petitioner  believes  that  the 
company  did  not  receive  C.alr  value  on  | 
its  issued  rapital  sToclt. 

In  view  of  the  petition  for  the  wimi- 1 
ir„g  up  of  the  company,  a  special  j 
meeting  of  shareholders  of  the  Unit- : 


SSterm  latxmar-  ShattiM  JSxnT 

THE  INVESTOR’S 
POCKET  MANUAL 

X7C  PiV*  Smnmd  ModSkv 

L^Oai)  hif^h  jmil  Istw  jscariifi  and  staxistica] 
detkcrajiLicyt  nf  0£n']mvatiDni>.  jsqparianT 

lactic.  «anxung&,  diTideu^.  etc.  br 

fam^hed  bj  onj-  uReenment  hous- 


nqBnth.t>’  43ipM*f  OS  inr  30c  lnte<<; 
jsHiie  -rn'ill  he  wmi  d'.rectt  Iwr  FTN)\KCIAX 
PSESih.  P’>it»liAgrH,  IHfi  'Emnd  Sft.,  T.. 


Th»»  ontlru^k  f  ■*r  »arh  Indu«- 
t)y.  earh  rfAnipaiiy  and  oach 
stock  is  graphically  dcpcribod: 
nli3o  outstanding  capitaliza¬ 
tion.  bonded  debt,  total 
book  value,  estimated  earning? 
pel*  shore.  paT’  value,  average 
annual  earning?  per  share,  di¬ 
vidend?.  years  in  which  paid, 
pre.-appt  annual  rate  price 
I’ange  ^>21 .  yield.  *'*c. 

C opv/rre  7/port  rrqnr?t. 

McCall,  Riley  &  Co. 

Memher.*^  Gonsniidated 
.^lock  Exchange  t.f  New  York 

20  Broad  St.,  New  York 

I’hil.Klrlphiii  IliirrUhurg 

niHK.IT  PHIV4TF  WinK* 


rOM-MOV  FIRST  6  MOS.;,^  1,,, 


Service 

Direct  Wires 
New  York,  Toronto, 
Quebec 

We  are  equipped  to 
give  our  customers  the 
fastest  possible  service 
cn  the  New  York. 
Montreal  or  Toronto 
Exchanges. 

t I7AM1£  STREET. W 

MA'rt  4.S9S- 1-2-3-340- 4.925 


(  A>.  W  FSTI-NGHOI  .SF 


IHH  >  T.  I  rnnd’tinns  warrant.  On  Sep- 1  current  .vear,  or  at  the  rate  of  $24 

PROSPECTS  GOOO.  I  temher  15  average  value  cf  a  h.arrel  .share  annually. 

1 _ 1 _  ...  -  i  of  crude  oil  nrodiiced  bv  W'hife  Oil  ’h®  s’x  and  a  half  years,  ende.l 


. -  .  . . 1  ,  vo  '  HO  holder  of  surli  shi) I'cs  shall  bo  cH- , 

This  cliango  occurred  in  only  on’';  ‘.‘‘.p  nn  rom  I  titled  to  deposit  the  same  or  lo  ac- , 

monti.  sh.nving  how  quickly  the  "''1  on  November  16t.h.  to  consider  quire  or  have  any  ri.aht  or  interest  in  ' 

situation  can  change  when  ’'"nd.s- ; action  should  be  taken  that  the  a.greement  without  the  consent  of 
"  '  'f»««  X  •  J  would  be  in  the  best  Interest  of  the  the  committee.  ’ 

'  shareholders.  mnv  ho  rienosttod  with  Ihe 


areholders.  Shares  may  be  deposited  with  ihe 

1  uc*  iJitiHMm  Mil  iiusiiiAY.s^  lur  me  I  - . ^  •'dm*  fViA  r-wtiTrsinx*  ”  Canadian  Bank  of  (^ommerce.  Tor- 

(’anadian  Westinghouse  Company  is  I !.  kiln’s  after  Hivtrleiulc  HAJIII.TON  CAR  PACT  onto,  the  Canadian  Bank  of  '’om- 

said  to  be  distinctly  good.  Enquiries  | j  A‘8  500000  ^eniial  to  8114  a  share  on'  RKALIZFB.  merce,  Hamilton,  or  the  agents  of  the 

nr.->  hein--  received  in  lar^e  vninnirf  In  addition  to  the  increase  m  Crude  4’-a..aiio.n(,u.  equal  to  fli4  a  snnu  on  j  r-anurtian  n-mk  of  Commerce  Nevv  ■ 

which  wou^rm  iicate  that  the  nm^^  '•‘"'■’’S-  of  refired  nils  have  common.  Most  of  tRis  mon-.-y  !  Notice  is  hereby  givjn  that  there  <  nmmeree.  v 

ects  fo.  it  r  are  TA' i  extent  which  has  in-  ’’'’•'’food  in  working  capital.;  dei^sltod  under  the  share-  Aork. _  l 

Ehl  bu.lne.,s  are  very  |  ^  fa^t ,  holders  realization  agreement  suff-  —  r-.-.v.vr^ 

The  present  year  ha  been  a  nor  I  products  .approximntelv  SteooMh^t  'vorklns  capit.al  shows  a  gain  cient  preferonce  and  ordinary  shares  G.  I.  AM*  ( .N.R.  EARMM.S. 

me  ptesent  yeai  na.;.  been  a  uoi-|^  eem1>ir°d  increisf"  in  crude 'of  over  $2.5,(XK\000.  or  $100  a  share  of  ’be  Hamilton  Car  Company,  Eim-  Gross  eiunings  o;  tne  Grand  1  nink 

nf  f°r  ^thp  rn  ''  ‘"ind  refin»d  prnlrc‘s  adding  i  prVol-  <'»  "'p  common  since  Janu.ary  1st.  Re<i.  (formerly  National  Steel  Car  Railway  System  for  the  first  week  of 

of  .sales  for  the  past  fifteen  yean;  I  Company,  I.imitedl.  to  warrant  the  November  amounted  to  $2,273.31  1.  a 

shows  a  gradual  ascent,  which  he-  oils  in,., .me  '  •'•-j  ]  Committee  in  c-arryliig  into  effect  the  decre.a  so  of  $111,690.  or  4. 68  per  rent 

came  very  pronounced  last  year,  ‘  ‘  _ _ _ _  _ _  !  bas  i,eon  a  lender  ,of  monev.  It  has  I  said  agreement  and  the  plan  there-  as  compared  w  ith  the  corresponding 

iv^nnJdr.imidTha”/  nf'"  o\  CdllMOv  i  iio' boiuls  Or  uotes  Outstanding  and  by  contemplated;  and  that  the  com-  week  of  a  year  ago. 

ly  quadn.pled  that  of  the  pie\louS|  !!•-.<...>  Oa  ((MIMO  ..  i  owes  nothing  to  the  banks.  mittce  has  determined  to  carry  the  Gross  earningi-.  of  tlie  Canadian 

>eai  aiul  then  graduated  back  lo  aj  New  ^  ork. —  I'amou.'^  Players  dc- 1 - - — - - ‘  same  into  effect  forthwith.  Natiouc;!  Railway.*;  for  th^  •^amc  pe- 

normal  le\el.  that  Is.  a  level  which  clared  th"  resular  fiuarteriy  d'videni  I  nine  months  of  $5,186,637,  after  all  The  committee  has  fixed  Thurs-  riod  amounted  to  *2.556,61  t,  a  de¬ 
ls  somewhat  higher  than  what  the |  of  .$2  on  the  common  sl<v’;;.  pay.ahle  ch.arges  .and  reserves  for  federal  In-  day.  December  1.5th,  as  the  last  day  crease  of  .$211144,  as  compared  with 
ptevious  year  should  normally  have  |  .laniiary  .3rd.  to  stockholdiirs  of  rre-  come  and  excess  profit  taxes,  .\fter ;  of  the  period  within  which  holders  of  1  the  corresponding  week  of  1320. 

u  a  i-  .  1'”'^  December  IBth.  aliowing  f.or  dividends  on  the  prefer- 1  preference  or  ordinary  shares  of  thej  From  Januai’y  1st  'o  date  earnings 


pects  for  new  Imslnc.ss  are  very  j 

I  bright. 

I  The  present  year  has  been  a  nor¬ 
mal  one  for  the  eompany.  A  chart! 
of  .sales  for  the  past  fifteen  yean; 
shows  a  gradual  ascent,  which  be¬ 
came  very  pronounced  last  year, 
when  the  volume  of  business  actual¬ 
ly  quadrupled  that  of  the  previous  | 
year  and  then  graduated  back  to  a 


approximntelv  $1  600'’’bat  working  captt.al  shows  a  gain  c‘eni  preiercnce  ana  orainary  snares 
in°d  increasY-  in  crude '  <>'or  ?2.5,(XK\000.  or  $100  a  share  of  the  Hamilton  Car  Company,  Eim- 
i1"c*s  iddinc  anrVov  on  the  common  since  Janu.ary  1st, (formerly  National  Steel  Car 
0  'a  month  G,  SvhTtfii  lf*15.  Company,  I  imitedl.  to  warrant  the 


$'2:5.’25  O.A  (  (Ml MOV.  ! 

.New  5’ork. —  I'aniou.s  Players  de- 1 


previous  year  should  normally  have  j  .laniiary  .3rd.  to  sto 
b^“o.  ord  December  IBth. 

-AnotJier  jump  forward  seem.s  to  be  in  announcing  th< 


G.  r.  AM>  (  ..A.R.  KAHMXGS. 

Gross  eainings  of  the  Grand  Trunk  | 
Railway  System  for  the  first  week  of  j 
November  amounted  to  $2,273,31  1.  a  I 


week  of  a  year  ago. 

Gross  earningf.  of  tlie  Canadian  j 
National  Raiiway.s  for  the  same  pe- 


From  Januai-y  1st  'o  date  earnings 


in  announcing  th"  dividend  dec\''r.  red  stock,  the  balance  is  equivalent  |  Hamilton  Car  Co..  Limited,  may  d?-|of  C.N.R.  ainonn’ed  to  $32.80' .Sfh, an 


pro.spect  with  husiness  automatically  gtion  the  djirectors  issued  5  statement  to  $23.25  per  cent,  annually  on 


following  enquiries. 


operating  nrofitr  for  |  co.mmon  stock  outstanding. 


posit  same  under  the  terras  of  the  increase  of  $3. .571. 267.  as  comparcdij 
agreement  and  th.at  after  that  date  with  the  same  period  1923.  i| 


What  Is  the  Next  Move  7 
Up  or  Down  ? 

THK  M.LRKKT  INDICATO* 

WILI.  TKl.L  aOV. 

K\it  sinro  nur  organization  tras  esttb- 
liphod  wo  ♦arn‘=“d  a  i>piiration  with  our 
ou.<$toiiiorp  of  lieiiiR  0.*i  pot-  rent  In  our 
advioo.  Tleadora  of  rmr  Market  Indicator 
know  what  stork*  to  hay  and  what  , 
stork.s  to  sell  and  lonrn  the  facts  by  fol¬ 
lowing  our  M/irkct  n*’vlfw.  ]f  you  are 
Inteue.strd  in  the  stock  market  you  ca«- 
not  afford  to  inl«s  a  single  ropy.  If  you  j 
are  not  on  our  mailing  list  write  us  at 
cnee  and  uoples  of  our  Market  Indica¬ 
tor,  also  our  Market  Review,  will  T>a  sent 
to  >011  fre-v  every  week  upon  request.  No 
obligation  on  your  part.  Just  rut  this 
ad  and  mail  to  us  vour  address.  i 

IVM.  B.  I.AAGHORST  &  CO., 

Storks  nnd  RomN, 

.53  Wall  St.,  New  York  City. 


Safety  and  Profits 

IN  STCX'K  -.lAVtKKT  TRAPl.Ni).  Learn 
HOW  to  combine  the.«e  m  yotir  tradtilijby 
the  use  of 

PUTS  and  CALLS 

With  $4/^  to  $12"  yon  rontt  ol  W  shares  of 
I  any  stock.^  Writ®  for  explanatory  book- 
!  let  No.  3r»^no  oblieation. 

PAUL  KAYE 


